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Establish Your Own Shipping Rates 


.- There’s only one way to do it and that way 
is to Own your own cargo ships. 


Never before was there such an opportunity to save money on 
a-ship buy as is open to you October 2nd, when the following U. S. 
Army Transports will be sold:— 


, ‘Sherman Pe | Sister Ships “Logan 4 


- located at 
“Sheridan” | San Francisco | “Ruford” 


The “Logan” will not be available for delivery until January 10th, 1923. 


“Crook” 


(Located at Norfolk, Va.) 


These vessels are steel ships. They are equipped with 
wireless, comply with the latest U. S. regulations on mechan- 
ical davits, and can proceed under their own steam. Each 
vessel will be sold “as is, where is,”” consumable stores and 
extra equipment to be removed by the Government. 

Prospective purchasers should carefully inspect these 
vessels before forwarding their bids. 

Send for the illustrated catalog. Besides photos and 
plans, it contains terms of sale and full information concern- 
ing these vessels. Catalogs may be obtained at the following 
offices which will also receive the sealed bids :— 


Chief, Transportation Service, General Supt., Army Transport 


Office Quartermaster General, Service, 
Munitions Building, Fort Mason, 
Washington, D. C. San Francisco, Calif. 
General Supt., Army Transport Commanding Officer, Quartermaster 
Service, Army Base,* Depot, 
Brooklyn, N. Y. Seattle, Washingten. 


The Government reserves the right to reject any or all bids. 
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TMM, LDOM has labor 
= = celebrated a Labor 
Day more sedately 


than this year. Yet 
never has American 
labor been more 
militant. Never be- 
fore have there been 
a greater number on 
strike, for issues 
essential to labor. 


considered more 
Wage issues have been subordinated to 
demands of both moral and. political sig- 


nificance. The strongest union in the 
United States refused to take its part in 
the economic readjustment following the 
war and added to its wage demand 
one for a national settlement controlling 
both the hard and soft coal trades. In 
the Roosevelt settlement twenty years 
ago the unions were not allowed even 
to sign the award, for reasons which 
might well have controlled this year. 
Now the unions are admitted as signa- 
tories to a treaty which makes the na- 
tional issue part of the wage issue and 
promises future trouble. The railway 
strikers lost this issue of national control 
by a union, but the decision was not 
made in a manner preventing its arising 
again. In both cases there was a de- 
mand for a “living wage,” for the as- 
sertion of humanity to labor over the 
needs of the community dominated by 
labor, and for the consideration of labor 
as something other than a commodity, 
to be paid for upon economic consider- 
ations. This is the point at which the 
year’s strikes mingled ethics and eco- 
nomics, and the Church entered into the 
controversy. 

Among the most notable Labor Day 
sermons was one by the Right Rev. 
Edwin S. Lines, Bishop of Newark, at 
the opening of the National Convention 
of the Episcopal Church at Portland. He 
remarked that the material progress of 
the world had been greater than the 
moral. Naturally, there are no novelties 
in conduct; right remains right and 
wrong remains wrong, on principles that 
are universal and eternal. Inventions 
are made with breathless speed, and 
labor shares in the material benefits of 
all of them, although capital develops 
them. But in morals there is backslid- 
ing, which makes a challenge to the 
Church to be accepted with courage. 
Said Bishop Lines: 

The Church must make its own the 
cause of the unprivileged people, of 
those who are in hard places in life, of 
those upon whom the existing social 
and industrial order presses heavily, 
while it must stand against injustice, 
unfairness on both sides. The Church 
is suffering today from too close as- 
sociation with those high in authority, 
and in prosperity, while less consider- 
ate for the great majority for whom 
life is one long unending struggle, 
often with little hope, often in poverty. 
{t is suffering for its silence when 
horrible abuses thrived in English 
mills and mines in the first half of 
the last century. We have not meas- 
ured yet the meaning of our Lord’s 
compassion on the great multitude. 

The Church cannot countenance vio- 
lent methods or an unfair day’s pay 
or an unfair day’s work, or the break- 
ing of agreements, but it must never 
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By Edward A. Bradford 


and divine inspiration. 
hurch meddles with the 
estion”’ it is in danger 
aded for the Church as 





was quoted. 








same demand had been made on behalf of the 

in comparable employment. The board found as 
no difficulty in declining a “living wage” to ccaiadl de in behalf of 400,000 
this deserving class of workers, because the 
not include comparison with the wages paid hat 
shopworkers in a more extravagant form. 


of the Labor Board. 
raised in proceedings before the New Zealand 
Arbitration Court, and the recommendation of 
the Australian Royal Commission in support 
Nevertheless the 
Court reduced wages because “the total in 
come of the country was insufficient to pay 
£5 16s. a week to every adult male worker 
and because there were not enough children 
to sustain the argument for a family wage.” 


qG That discovery does not rest upon the decision 


ryy a “ 
I'he Labor Board and a Reasonable Wage lake zmple the question now 
; , befor r Board regarding a rea- 
Needless to say, law does not include a theo- S s 
; Fri onablé f for the railway main- 
retical family budget among the seven stand ; : 
‘se. enance nen. On behalf of the 
ards of a just and reasonable wage, and does 
: nen t in evidence, or more ap- 


argument, that $1,600 a 
1um living wage. The 
vorke yse favor it must be said 
proceeding according to 

i seeking to impose their 
; by a ke But it is clear that, 
owe ving they may be in all 


The same demand was 
expect, and 


cannot 

wage above others 

K Chere are 17,000,000 
in the nation, and 
living 


Arbitration worse! ass 
so-called 
m would demand $11,- 
present scale. For 
increase 

Labor 


yr r tnis 


alone the 
),000,000. The 
leclined to recognize the 
argument esolved to proceed ac- 








lose its interest, nor forget its obliga- 
tion in the Master’s name for the great 
multitude in the hard places in life. It 
must be able to give voice to the as- 
pirations and hopes and desires of this 
multitude for something better in life 
for themselves and their children. Out 
from unspoiled homes are to come 
those who shall maintain the life of 
the Church and the service of religion. 
The Master’s heart went out to those 
who had the least in the way of pos- 
sessions or opportunity in life and so 
must the heart of the Church. Our 
Blessed Lord came into the world to 
get under that heavy burden which 
rests upon the great majority of men 
and women, and woe is to the Church 
if with His spirit and example, it does 
not try to get under that burden also. 


That is both judicious and 
pathetic, well expressive of the function 
of the Church. It shines in comparison 
with utterances of other clerics, who 
have undertaken to say with precision 
and decision how many hours labor 
should work, and what wages should be 
paid. Such matters more _ concern 
Caesar than the Church of any faith or 
denomination. But that does not pre- 
vent well meant intervention. For in- 
stance, the Research Department of the 
Social Service Commission of the Federal 
Council of the Churches of Christ in 
America handed down what may be 
called the following ex cathedra decision 
in connection with the railway shopmen’s 
wage reduction by the Labor Board: 

It is perfectly patent that the wage 
reductions ordered bring the earnings 
of large numbers of employes below 
the level of a minimum living stan- 
dard. It is also clear, however grave 
the erisis, that any effort to enforce 
as mandatory the board’s decision will 
be contrary to the law as expressly 
interpreted at the time of its passage 
and will be regarded by the men as a 
breach of faith. 


It is not clear where the “ Protestant 


sym- 


ding te ransportation Act, from 
hich tt heir only right to act 


denominations in America” get their au- 
thority to make decisions in law. The 
conflict between ethics and economics 


NeedI iy, law does no: include 
budget anong the 


will be considered in a few lines later, = of & just ane yengenanne 
the present point being the injudicious “*°” clude comparison with 
° ° . ° tne Va nh « ars > j 
and excessive partisanship of some : omparable employ 
churchmen in contentious matters con- He ind found mo. ditteulty in 
. . ° aect NT no we » 7? is + 
cerning which bishops have no especial Fe ne “ie & 
qualifications’ or authority. For exam- sisbiseg: yarmery, Sadawee the 
ple, one of Bishop Lines’s colleagues re- pase ad been made on behalf 
proached Government and capital for ° ? . 2 ee 
their labor policy, saying: gant for their demand had been 
; ; ‘ ; granted a workers would have 
I admit there is anarchy in labor ak aes ame pay, and the 
ranks, but under the present system : . a ee 
there is bound to be anarchy. tal ave exceeded the total 
The Anglican Church is far ahead of earning nation for this single 
the Episcopal Church in America in its class of ort the living wage as 
attitude toward labor. Of the thirty sremous workers is both 3 
bishops, eight are members of the , + Mees tenlaruge ass 
ossibl st privilege in their 


Labor Party. ~— 

Labor has far more intelligent lead- favo! 
ership in England than here—partly 
because the movement is older there. 
But also the church folk and the intel- 


others. 


does not rest upon the 


hg AT 


lectuals have not held aloof from the labor Board. The 
movement. The leaders of thought in demand aised in proceedings be- 
England are also leaders of the Labor fore the } aland Arbitration Court 
Party. There is a tremendous politi- nd tt cae : aii, 
cal force back of the labor movement, ee hencation of the Aus- 

tralian | ommission in support 


and this force must find expression. 
ertheless the Arbitra- 


ERE are comparisons between Brit- tion Cour ced wages because “the 

Ps ish and American policies on which total incor the country was insuf- 
an opinion is not expressed. But it would ficient ¢ l6s. a week to every 
seem that the British bishops might have adult m rker, and because there 


children to sustain the 

family wage.” If that 

or a family were adopted 
payment of mainten- 


used their influence to moderate the vere not 
British strikes, which have rivalled the 
American in their spirit of domination “living 
at any cost of distress to others than 
union labor. Whether British or Amer- ance fo) non-existent wives and 
ican labor are fifty years ahead of or 672.000 nor ent children.” The case 
behind each other, as their respective country. The unions 
leaders have contended, they are alike isk for wage for an average 
in readiness to carry their points by family of { The Department of 
ruthless power used in methods un- Labor ha yed ninety-two localities 
worthy of savages, and betraying no and found lifference of $259.06 be- 
traces of sympathy or even tenderness tween the num and minimum fam- 
for any but themselves. That the ily budget Moreover, according to the 
Church should be sympathetic toward the an average of 6.4 per- 


argument 
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t wou 


imilar 


census, there 
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sons in a family, not five. Also thg 
average of dependent children to a fam- 
ily is 1.4, not three, according to the liv- 
ing wage advocates. According to the 
living wage theory there are 73,055,028 
dependents on the living wage, whereas, 
according to the census, there are 35,- 
000,000. It seemed to the railways, 
which would have had to pay the bills, 
that the living wage on the family 
budget theory would call for the support 
of a fictitious population of 38,055,028, 
and that 5 per cent. of the male workers 
would be burdened with the support of 
10.4 of the dependents of the country. 
The ideal is laudable _ theoretically. 
Practically, whatever is paid out of the 
country’s total income, whatever it may 
be, to any class above its just propor- 
tion for the sake of humanitarianism, 
must come out of other workers at the 
expense of humanitarianism. Arithmetic 
will not yield to the most praiseworthy 
sentiment. 


The “living wage” doctrine dates 
from Pope Leo’s encyclical in 1891. 
Others have espoused it, before and 


since, but his is the most authoritative 
declaration in these words from his en- 
cyclical: 

There is a dictate of nature more 
imperious and ancient than any bar- 
gain between man and man, that the 
remuneration must be enough to sup- 
port the wage-earner in reasonable 
and frugal comfort. If, through neces- 
sity or fear of a worse evil, the work- 
man accepts harder conditions, be- 
cause an employer or contractor will 
give him no better, he is the victim 
of fraud and injustice. 

President Harding has expressed the 
same sentiment in these words in con- 
nection with current events: 

In our effort at establishing justice 
we must see that the wage-earney is 
placed in an economically strong posi- 
tion. His lowest wages must be 
enough for comfort, enough to make 
his house a home, enough to insure 
that the struggle for existence shall 


not crowd out the things worth living 
for. There must be provision for edu- 
cation, for recreation, and a margin for 
saving. 


F the President were asked whether 

or not employers would do wrong to 
pay a worker enough for his personal 
support, but not enough to support a 
family, he could not do as the Pope 
did — refer the question to a Cardinal. 
Repeated “ proofs” that families cannot 
live on the prevailing rate of wages is 
met by the fact that families do live on 
the wages paid. The reconciliation of 
the conflict lies in the fact that the 
family is the economic unit rather than 
the individual, many children adding 
their earnings to the father’s. It is 
unjust and impracticable either to raise 
the bachelor’s pay to the married man’s, 
or to reduce the married man’s to the 
bachelor’s. Either way the industry 
would be starved. There may be noth- 
ing unmoral or unethical in starving an 
industry, but that would be more injuri- 
ous to the community to which the main- 
tenance of industry is essential than a 
compromise wage. The family is swal- 
lowed in the community and production 
is by the community under the industrial 
regime even more truly than by the in- 
dividual or family. Whatever the wage, 
it is more than the man or his family 
could earn separately. More than is 
produced cannot be divided, and what- 
ever reduces production reduces the 
dividend to whatever unit of production. 
Christian ethics are not to be rejected 
because inconsistent with economics and 
practicalities of actual life. More prog- 
ress will be made if business ethics are 
raised, rather than that the churches 
should raise contentions and depreciate 
their own esteemed influence by taking 
up indefensible positions. 

There is nothing sectarian in Catholic 
views of social questions. There is no 
such thing as a Roman Catholic system 


of political economy. But the oldest hu- 
man institution has learned to accom- 
modate itself to realities of life, and its 
spokesmen have just now taken thought 
to urge the claims of the forgotten ele- 
ment of the community — the consumers. 
The National Catholic Welfare Council 
is no less considerate of the workers 
than the Protestant denominations, but 
it is more cautious in its championship, 
because it sees the subject more nearly 
as a whole. The Council rejoices in la- 
bor’s recent victories, but fears that, 
unless labor, with its practical expe- 
rience of industrial life, shows the public 
something worth while, the public, in its 
anxiety, may pick upon something in- 
jurious to the working people. It is not 
an idle fear. 


OVERNOR MILLER has propounded 
that workers engaged in the produc- 

tion of necessities have no right to 
stop working at their own will, or to 
refuse to work except on their own 
terms. Labor’s refusal of compulsory 
arbitration is known to all and Gov- 
ernor Miller’s idea has been denounced 
within the last few days by many spokes- 
men for labor, and even by others. The 
Call (Socialist) considers the idea prac- 
tical conscription of labor and some la- 
bor authorities charitably suggest that 
the Governor has lost his mind. Per- 
haps. Also he may be a mindreader, 
and may perceive more clearly what is 
in the community mind than those inter- 
ested against the community’s interest. 
The Catholic Council takes ground like 
the Governor’s, and sees signs that 
strikes are to be outlawed, because the 
community does not perceive the neces- 
sities of the workers. “ Usually it is 
not a wanton desire to crush free con- 
tract that prompts the outlawing of 
strikes. Ordinarily it comes from a keen 
sense of the harm strikes inflict upon 
the general public, and the belief that 


the consumers must be protected even at 
the cost of denying to employes in indus- 
try the reality of freedom of contract. 
Most persons favor the unions * * * 
but a great many persons are hindered 
from acting upon these convictions by 
the belief that the working people are 
not doing all they can for the con- 
sumers. During strikes this belief 
comes clearly to the surface * * * 
The public needs to be told that if the 
employes in industry are to help the 
general public a great deal, they should 
be made partners in the industry. They 
should not be kept in the position of one 
who can be hired and fired at will, and 
is paid the lowest wages the “labor 
market ” allows. The public needs to be 
told that employes strike but partners do 
not and that, to stop strikes, employes 
should be made partners * * * Be- 
cause the issue is in the balance it ap- 
pears imperative for the working people 
to lay their plans to secure the greater 
dignity and rewards of partners in in- 
dustry and, at the same time, help to 
obtain for the consunier a steady flow of 
goods at a fair price.” 

Is that more or less practical than the 
doctrines of the Protestant divines that 
the living-wage should be paid, whether 
or not it is or can be earned? At least 
it is safe to answer that there are many 
working partners in industry, and will 
be more as soon as the unions qualify 
for partnership, and give over their 
dreams of domination by ruthless 
methods. Consider the thousands of af- 
fidavits officially read in court of hun- 
dreds of outrages, unworthy of civilized 
war, committed in the interest of the 
living-wage advocates. How can capital 
admit to partnership those whose creed 
is based on increasing costs and de- 
creasing production and abolishing prof- 
its? The ecclesiastics who espouse the 
cause of labor have much missionary 
work to do among their proteges. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Sept. 16. 

HE Senate adopted the Capper- 

Tincher Grain Futures act, which 

was framed to overcome the objections 


made by the United States Supreme 
Court to the original grain futures 
legislation. 

Secretary of Commerce Hoover de- 


clared that the economic losses to the 
country because of the coal and railroad 
strike were overestimated and said “If 
we can secure a resumption of trans- 
portation and rapid distribution of coal 
and agricultural products, we will not 
have received such an economic wound 
as cannot be very quickly recovered 
from.” 

The State Department announced that 
the Haitian Government, through John 
A. MclIlhenny, had invited two bankers 
to submit bids to be opened here on Sept. 
25 for the $16,000,000 bond issue, rep- 
resenting Series A in connection with 
the $40,000,000 loan provided for in the 
protocol between Haiti and the United 
States, dated Oct. 3, 1919. The bonds 
will bear 6 per cent. interest and mature 
in 1952. 

The United States Shipping Board 
sold 226 wooden ships, built during the 
war, to George D. Perry, of San Fran- 
cisco, for $750,000. The average cost 
of the vessels was $700,000 each. They 
will be dismantled. 

The Treasury announced its estimates 
indicated that the income and profits 
taxes to be collected this month would 
amount to about $270,000,000. Against 
this tax-payment the Treasury has out- 
standing about $360,000,000 of Treasury 
certificates which mature Sept. 15 and 
are acceptable in payment of taxes. The 
4% per cent. Victory notes have also 
been made acceptable in payment of 
taxes. 

The soldier bonus bill was adopted by 
the House without a record vote and 
transmitted to the Senate. It is the be- 
lief here that he bill will go to the 
President and that he will veto it. Polls 





still indicate that advocates of the bill 
will be unable to rally enough votes to 
pass it over the veto. 

Revolt in the House over the tariff™ 
bill has forced the conferees to remove 
the dye embargo and place potash on the 
free list. New rates for dyes are fixed 
as a compromise between the high Sen- 
ate rates and the rates proposed by the 
House. New rates, it is believed, will 
permit importation of considerable quan- 
tities of dyes. 

The State Department announced that 
reports from Cuba were that the Cuban 
Congress was holding up the reform pro- 
gram which had been approved by 
President Zayas and that much concern 
was felt. The Department holds that 
“no progress can be made toward the 
financial rehabilitation of the Island 
until this program is carried out,” and 
expressed hope that the Cuban Congress 
would give way and “avoid the serious 
situation that otherwise would follow.” 

The Senate adopted the conference re- 
port on the China Trade Bill providing 
for Federal incorporation of American 
companies to do business in China with 
domestic tax exemptions and other 
privileges designed to foster American 
commerce in the Orient. The bill was 
transmitted to the President. 

Leaders of the Senate and House 
agreed upon a plan to adjourn the pres- 
ent session of Congress on Sept. 23, 
after ‘consideration of the tariff and 
bonus legislation. 

The Senate continued its consideration 
of legislation to extend a loan of 
$5,000,000 to Liberia. An amendment 
to the bill, which would appropriate 
$20,000,000 for reclamation work in the 
West, was offered by Senator Borah and 
adopted. Other amendments appro- 
priating money for various purposes 
were suggested with the hope of pre- 
venting adoption of the loan bill at the 
present session. 


An appropriation of $1,000,000 for 


the purchase of seed grains to be sup- 
plied to farmers in the crop-failure areas 


of the United States was provided for 
in a bill introduced by Senator Jones 
of Washington. 

The Senate agreed to House amend- 
ments to two measures designed to aid 
in the prosecution of war fraud cases 
under which the Supreme Court of the 
District of Columbia would exercise 
equal jurisdiction with other Federal 
courts. 

The Rivers and Harbors Development 
Bill was sent to conference after an 
agreement that the House would have 
an opportunity to vote on the Senate 
amendments providing for the purchase 
of the Cape Cod and Dismal Swamp 
Canals. 

Revision of corporation and personal 
income taxes is proposed in bills intro- 
duced by Senator King, Democrat, of 
Utah. He also introduced a bill requiring 
Government publication of an annual in- 
come tax directory containing names and 
addresses of taxpayers and the amounts 
paid. 


The Senate adopted a resolution by 
Senator Smith, of South Carolina, au- 
thorizing a broad investigation by the 
Agriculture Committee of the methods 
employed in the marketing of cotton to 
determine whether or not there is inter- 
ference with the law of supply and de- 
mand in the cotton market. 

The Borah Fact-finding Coal Com- 
mission Bill was adopted by the Senate. 
Efforts to strike out the provision direct- 
ing the Commission to make a study of 
the advisability or wisdom of nationali- 
zation of the coal industry .were un- 
successful. 

The abolition of the Rail Labor Board 
and the setting up in its place of a dis- 
interested tribunal for settlement of rail- 
road labor disputes was proposed in a 
bill submitted by Representative Hoch, 
Republican, of Kansas. 

By a vote of 139 to 77 the House ap- 
proved the conference report on the ad- 
ditional Judges Bill and sent the meas- 
ure to the White House. 
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The Cost of Industrial Strikes 


HERE was published 
recently a book of 
300 pages setting out 
the cost of strikes 
and how much cost is 
distributed between 
workingmen, em- 
ployers and the gen- 
eral public. The 
writer estimated 
that, in one year, 500,000,000 working 
days were lost; in the two and a half 
years, following the war, losses in wages 
and profits due to strikes, added to in- 
creased prices and reduced production, 
cost the country $100,000,000,000, or five 
times the amount owing to us from public 
and private debtors in Europe. Into that 
total he introduces increase in apartment 
rents, due to shortage of housing, gen- 
eral housekeeping costs and even clothes 
and overalls. To the same fact are at- 
tributed increases in the cost of pota- 
toes and sugar and losses of crops 
through the difficulty farmers experi- 
enced in obtaining spraying material. 

If the only end were to reveal inac- 
curacies in details, nothing would be 
gained by examination of these figures, 
but the truth to which they draw atten- 
tion lies outside such deductions. In the 
main the facts approach what is set forth, 
but the real question is not whether 
these losses actually occurred in the way 
stated but whether the same results must 
not necessarily have been attained by 
some other means. When a group of mer- 
chants realizes that, if market conditions 
do not improve, bankruptcy is near, they 
frequently combine to raise prices re- 
gardless of strikes so that losses may be 
counterbalanced by corresponding gains. 
A few season ago onions were selling at 
less than 1 cent per pound. Fifty-five 
carloads were wantonly, or perhaps dis- 
creetly, destroyed by precipitation. into a 
river. The result was to create a short- 
age and raise the price to 10 cents per 
pound. Precisely the same result would 
have come about if the dealers had re- 
fused to buy or the banks to finance 
further movement of crops, and the sur- 
plus had rotted in the ground. 

The discussion of the matter from an 
ethical point of view would lead to end- 
less divergence of opinion without any 
useful result ensuing but, solely consider- 
ing the economic point of view to the ex- 
clusion of all others, we get a step fur- 
ther toward a solution. The English 
farmers of the Napoleonic period had for 
a toast “A short crop and a long war.” 
Labor was scarce and an easily harvested 
crop at a high price was more remunera- 
tive than a heavy crop at a lower price. 
Discussion of the rightness or wrongness 
of such matters usually leads to some 
hasty and ill-advised legislation making 
matters worse. What is needed is a com- 
prehension of ultimate causes. No one 
blames a merchant for charging five 
cents higher for his article than what is 
esteemed to be its value, but if he 
charged five cents for an item that had 
not been supplied he would be con- 
demned. Yet in both cases five cents 
was transferred from the consumer to 
the merchant in respect of value not 
given. Economically there is no differ- 
ence in the two transactions. Thus we 
come up against the vexed question of 
value, what is a just price and so on. At 
the moment we do not advance far but 
actually we do advance much more per- 
manently than by shouting about right 
and wrong, according to previously exist- 
ing prejudices or, not infrequently, with 
a view to distract attention from some- 
thing analogous. 

In the last analysis we find ourselves 
confronted with the basic principle of 
trade. Should we first fix a price and 
then see how much we can afford to give 
for that sum, or should we first provide 
the goods and then consider how much 
we can compel people to pay for them? 
Mr. Ford advocates the former principle, 
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By Dr. R. Estcourt 


which was enunciated by John Ruskin as 
a deduction from very ancient teachings. 
The latter principle is, however, more 
generally adopted, on the theory that the 
value of an article is what it will fetch, 
and this accords more nearly with ortho- 
dox economic teaching. There is much to 
be said for both theories. It is often 
contended that the former is applicable 
enly to exceptional circumstances and 
that, if generally adopted, would lead to 
price-fixing and other alleged evils. Ob- 
jections to the latter are heard every- 
where from any one who does not happen 
at the moment to have anything to sell. 
Directly he or she has something to sell, 
whether it be goods or service, the point 
of view automatically changes, at any 
rate for the time being. It is more than 
probable that, in the future, before we 
can adequately settle many of the ques- 
tions that arise out of strikes, we shall 
have to consider seriously the consistent 
adoption of one of these principles, but its 
adoption will have to rest on the ground 
of ultimate expediency, not prejudice. 
An American merchant was in Eng- 
land a few years ago visiting the works 
of a manufacturer of notions for export 
to this country. Incidentally he asked the 
wages paid to the 380 girls employed. 
They happened to be $2.25 per week, a 
figure that made him gasp. He inquired 
how the girls managed to live on that 
wage and the reply was “I do not know. 
All I know is that I have only to put a 
board outside the works to get all the 
applicants necessary, offering to work at 
that figure.” The wages are double since 
the war but, other things being propor- 
tionate, the principle is not affected. This 
particular manufacturer was of a kindly 
disposition, an exemplary husband and 
father. The economic aspect was beyond 
his grasp. Recently in a Western State 
a Government commission fixed the 
minimum wage for females at $15 in- 
stead of $16 as formerly. The actual 
cost of living was shown by statistics to 
have gone down to $14.99 and an unsuc- 
cessful appeal was made to have the 


‘former rate restored. In both cases the 


ability to accept the wage was deter- 
mined by the competition of workers 
partially supported otherwise, either as 
wives or children. It is quite a common 
affair for an employer to advertise for 
a pensioner or annuitant to fill some 
position. In fixing the wages the other 
source of income is taken into account 
so that the wage paid, while less than 
what is current, makes, with the other 
receipts, a larger income than the cur- 
rent wage. 


NDER the English Poor law system 

what is known as out-relief is paid 
out of the taxes to the partially indi- 
gent. For many years after the Napo- 
leonic wars it was customary for farmers 
to use their influence to obtain for their 
men large doles of out-relief and then 
to obtain their services at a wage that 
discounted the amount obtained as relief. 
Quite apart from any other consideration 
the economic result was to obtain a sub- 
sidy out of the taxes for the benefit of 
the particular farmer. In precisely the 
same way when married women and un- 
raarried members of a family living at 
home accept a wage that is less than suf- 
ficient to provide the recognized stand- 


ard of living for an individual living 
alone, the person paying that wage is 
subsidized out of the earnings of the 
rest of the family. It matters not where 
the subsidy comes from, the fact of the 
subsidy is the same. 

It would be contended to be an inter 
ference with individual liberty and prob- 
ably unconstitutional to attempt to pre- 
vent married women or pensioners from 
accepting a wage below that required for 
self-supporting individuals, yet this 
liberty disorganizes the whole industrial 
machine. To one already partly sup 
ported the standard of living is not very 
material. The $15 a week paid to one 
who has to provide everything may be 
almost penury; to a member of a family 
who only has to contribute to the family 
budget a share of the cost of food $12 
may provide a standard of living that 
makes life joyous. There is a large de- 
partment store where nearly all the em- 
ployes are of the latter class. They are 
contented. The proprietor is an estimable 
man. The customers of the store obtain 
goods at reduced prices resulting in 
further spread of contentment, but the 
competing stores find the position diffi 
cult through having to pay the higher 
wage, to sell a less quantity at a higher 
price and to hear a relatively larger pro 
portion of general overhead expenses. 
The remedy is not readily apparent. 
Legislation when touching the difficulty 
at one point usually throws out of gear 
more than it adjusts, 


OME months ago an official Commit 

tee on Elimination of Waste in In- 
dustry made a report based on re 
search into the affairs of six leading in 
dustries. The result is very instructive, 
particularly worth considering by those 
who imagine remedies can easily be 
found. The industries studied were men’ 
clothing, building, printing, boot and shoe 
manufacturing, metal trades and textile 
manufacturing. The table below will 
prove startling to many 
theoretical 100 points would represent all 
possible waste. I 


people. A 


As no plant could bs 
entirely wasteful the number of points 
assayed in any case must obviously be 
less than 100. 

In every industry studied 
outstanding examples of good manage 
ment, but the bulk of the industry does 
not approximate to this standard. In 
the clothing industry one plant was rated 
57 points higher than the worst and 37 
points better than the average. In the 
following table are shown the best cases 
compared with the average of the plants 
studied: 


there aré 


Points Point 

Against Agair 
Best Plant. Average 
Men’s Clothing ...... 26.73 63.78 
Building Industries . .30.15 53.00 
see re 30.50 57.61 
Boot and Shoe ...... 12.50 40.83 
Metal Trades ....... 6.00 28.66 
PE iicinéiedccicws 28.00 49.20 


From what follows it will be seen to be 
unjust to jump to the conclusion that 
the management in those plants showing 
greatest waste was less capable than in 
other cases. It might be so and it might 
not. The management is responsible for 
keeping the works as a whole going and 
if the sales were not such as to call for 
the most economical employment of the 
full force, the management might be 





Management 

Responsibility. 
Men’s Clothing ............. 48.33 
Building Industries ......... 34.50 
2... 2 eee 36.36 
Bout and Gee ............- 30.25 
Pa eee 23.23 
MI GS oki de poe. e sac okan 24.70 





An Analysis of Waste in Industries 


Labor Outside Tota 
Responsibility Contacts. Waste 
10.50 4.95 53.78 
11.30 7.40 53.00 
16.25 5.00 57.61 

4.85 5.83 40.93 

2.55 2.88 28.66 

4.70 19.80 49.20 
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country and much of the rest of the 
world 

A large warehouse in California was 
stocked to capacity with goods that could 
not be marketed except at a great loss. 
It was burnt down and the whole of the 
stock destroyed. The immediate result 
was to remove the congestion of the 
market. Goods in other warehouses could 
be sold without loss and bank loans re- 
paid. As the premises and stock were 
fully insured the rebuilding gave a 
stimulus to various departments of struc- 
tural industry. A_ strike or lockout 
would have resulted in a similar shorten- 
ing of supply but the benefits would have 
been delayed through the diminished de- 
mand due to loss of wages with their 
purchasing power. Under such circum- 
stances one may wonder why we should 
be regretting waste and calculating the 
cost of strikes 

Every seven years a human body is 
completely reconstructed by food making 
good the healthy destruction of tissue 
through labor. Every four years on the 
average every piece of machinery is re- 
newed completely, all capital replaced. 
Every year the world produces enough 
food to sustain the whole human race 
In considerably less than a year, without 


MMMM S examples of how 
earnings vary, the 


= accompanying table 
= gives the produc 





tion in tons, and 
the surplus after 
fixed charges, taxe 
and dividends, of 
two of the principal 
coal-mining com 
panies and of a third company whose 
production, although smaller, has been 
more constant 

The Consolidation Coal 
operates 75 mines, producing 1% to 2 
per cent. of the bituminous coal of the 
country. The Pittsburgh Coal Company, 
with 66 mines, produces from 2 to 2% 
per cent. of the total. Both companie 
are well established, experienced, and 
operating many mines so as to average 
the hazards of the industry. Produc 
tion is well developed. Their cash 
dividends range from 5 to 6 per cent., 
the continuation of which is fairly well 
assured, in poor years as well as good, 
with rather good prospects for extras, 
probably in stock. Such stock dividends 
have, in fact, been distributed by the 
first-named—5 per cent. in 1917 and 14 
per cent. in 1918, not from current earn 
ings, but from “ appreciation” of their 
coal deposits, as written onto the com- 
pany’s books in a special adjustment of 
assets. 

And yet, within these five years, the 
first company shows surpluses as far 
apart as $7,148,565 and $597,424, whik 
the second swings from a surplus of 
$10,071,852 to a deficit of $1,197,938. 

The similar earnings of the Clinch- 
field Coal Corporation are also shown, 
this company being selected because its 
tonnage remains constant for the five 
years, at about 2,000,000 tons annually. 
With this almost unchanged output, the 
surpluses of the company exhibit wide 
variations, ranging from a high of 
$1,919,604 to a low of $31,888. 

It is to be noted that fat years and 
lean, in coal, do not correspond to the 
cycles in general business. In coal, 
1919 was bad, while for general business 
it was good; with coal, 1920 was a royal 
year for earnings, at the very time tha 
elsewhere everything had gone to the 
dogs. 

The losses of bituminous mining com 
panies, in the years in which loss is sus- 
tained, are the resuit of current opera- 
tions. No part of the unfavorable show- 
ing is due to “inventory adjustment ” 
and similar “ hang-over” items of un- 
certain nature. In one respect, coal 
mining is like banking: every night finds 
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Company 


interfering with any of these other 
operations, ample clothing and housing 
tor every human being can be produced. 
If it were possible everywhere to work 
productive powers to full capacity a 
large excess would result. The failure to 
attain such results is mostly due to the 
super-organization. Neither the world 
nor any single country is regarded as a 
unit 

It is not very difficult to trace out par- 
ticular losses as due to a strike or lock- 
out. The seriousness of these effects is 
not to be questioned. The error lies in 
attempting to deal with them piecemeal, 
or to calculate their incidence apart from 
the whole industrial machine. The wel- 
fare worker, the local banker and the 
local politician may be left to undertake 
the needful operations of first aid. The 
real mischief arises in imagining that, 
because the patient looks bright after 
these ministrations, there is no need for 
a major operation. A meal to a starving 
man is essential but it is a remedy that 
will prove effectual only until he be- 
comes hungry again. What is necessary 
is to discover the means of enabling him 
to provide for himself and avoid being 
a burden in the future. It is not merely 
employment that is needed, but employ 


By H. A. 


IN TWO PARTS 


ment that will result in supplying an 
effective demand. All labor does not 
create value. What is necessary is so to 
employ it that it does have that result. 
Under existing conditions a manufac- 
turer has to consider whether it is more 
profitable to produce a smaller quantity 
of goods at a higher price than a larger 
quantity at a lower price. He can be as- 
sured in this process only by co-operation 
with those similarly engaged. When a de- 
cision has been reached, the result may 
be a strike or lockout. It is unfair to at- 
tach blame to an individual driven to this 
attitude by circumstances over which he 
has no control. In the long run the ag- 
gregate amount of employment may actu- 
ally be greater, under existing conditions, 
through keeping the concern out of bank- 
ruptcy, although of course that does not 
mend matters for the workers. Relatively 
to the whole organization such a man is 
placed like the head of a department who 
has to keep his machinery idle or to 
waste material as a result of the general 
system adopted by those above him. The 
organization might appear to be defec- 
tive when producing such a result, yet 
those above might well be fully aware of 
what was occurring in that particular de- 
partment but compelled to permit it to 
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Coal Mine Earnings 
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THE CONSOLIDATION COAL COMPANY | 


' Tons of coal fixed charges, tuxes 
Yeur produced and dividends 
1917 10,368,898 $5,389,933 
1918 8,845,957 2,598,645 
ivl9 7,911,895 597,424 
1920 9,189,281 7,148,565 | 
192) 7,740,678 744,505 } 
Production: 1%% to 2% of country’s total. Cash divi- | 
dend: 6% 
THE PITTSBURGH COAL COMPANY 
Surplus for year after 
Tons of coal! fixed charges, taxes 
Year produced and dividends 
1917 18,388,739 $10,071,852 
191s 17,157,169 3,398,925 
1919 13,852,515 Def. 337,020 
1920 12,348,686 6,757,350 
192) 8,261,635 Def. 1,197,938 


dend: 5% 





Production: 2% to 2%% of country’s total. Cash divi- 


THE CLINCHFIELD COAL CORPORATION 


Tons of coal 


Year produced 
{ 1917 2,301,718 
1918 2,134,199 
1919 1,960,838 
1920 2,094,077 
1921 1,822,412 


Production: %% of country’s total. Cash dividend: 3%. 


Surplus for year afte! | 
i 


Surplus for year after 
fixed charges, taxes 
and dividends 
$1,919,104 
1,296,100 

31,888 
669,595 
272,926 











the table bare. Bituminous coal is too 
bulky to carry over. It is nowhere 
stored by the mines. To do so is im- 
possible. Coal must be loaded into rail- 
road cars as mined, not only day by 
day, but literally hour by hour. If rail- 
road cars are wanting at 7 A. M., the 
mine lies idle for the day. If all avail- 
able cars are filled by 1 P. M., work for 
the day stops at that hour. As the coal 
mine has, therefore, no merchandise on 
hand at any time, consequently the in- 
dustry, in its accounting, knows no “ in- 
ventory.” In its workings, this lack of 
inventory accentuates the severity of the 
recurrent swings up and down. Inability 
to put its manufactured product into 
warehouses prevents the mine from ac- 
cumulating coal in storage in slack 
times to be released at times of demand. 
Hence arises the seasonal activity of the 
industry. As a rule the impossibility of 
storing coal at the mines has been be- 
wailed by operators, but in 1921 it worked 
to their advantage. Had they been 
obliged to write off large losses because 
of adjusting inventories from the high 


prices of 1920 to the low of 1921, their 
losses would have been beyond calcula- 
tion. As it was, 1921 was the worst 
year the business has known. Further 
loss would have spelled complete disaster. 

The investor’s chief concern is for his 
dividends. In the larger corporations 
and syndicates of mines he will find 
stability of dividends, protection from 
large, unexpected losses due to hazards 
of mining, with the probability, almost 
the certainty, of extra dividends in cash 
or, more likely, in stock. If investment 
be made in smaller corporations, he will 
worry through long periods without 
seeing a dividend check, his inquiries 
fer information met with doleful tales of 
gloom, to be alternated by brief periods 
of wondrous plethora, when dividends 
wil! come in quick succession. The total 
of these distributions will be like stakes 
from the gambling table — not infre- 
quently mounting to several hundred 
per cent. To offset this wealth of in- 
come, the investor assumes the corre- 
sponding risk of losing all. The small 
mining company is nothing but a hazard. 


continue as a necessary concomitant of 
larger considerations. 

There is no intention of extenuating 
the existence of things capable of re 
medial treatment. The need is to under 
stand the futility of applying partial 
remedies under the mistaken belief that 
these will solve the difficulty. Whatever 
a State may have been in days that ar 
gone, we have now to realize that, before 
all else, it is an economic organization. 
The men that can best direct it are thos« 
with the ability to direct a commercia! 
undertaking. This does not imply follow- 
ing the existing methods of direction in 
volving great waste. Comprehensive 
treatment is required, the entire indus 
trial organization being regarded as a 
single unit, firstly as regards States, 
then as regards federations, ultimately 
as regards the whole world. To this end 
all information is of use, whether it 
shows the cost of strikes, waste in pro 
duction or distribution or any of the ap 
parent defects of our present system. 
The way out is by no means clear, but 
it will not be discovered by jumping at 
conclusions and remedies based on gen 
eralizations from such incidents as 
happen to appeal most dramatically to 
the imagination 


Mining Stocks for Investment 


Too long a lean period may starve it; 
oné cave-in, one explosion, one inrush of 
water may end all 

Taken in a large view, the bigger the 
coal company the less of fancy prices it 
realizes at times, like the present, when 
coal soars. The large producers dispose 
of their coal mostly on long-time con- 
tract, and they have relatively small 
tonnages of “ free coal” for playing the 
market. Indeed, they do not seek the 
crazy market situations which are the 
life of the small operator. Repeatedly 
in past years they have refused to accept 
unduly high prices, ever when they were 
fairly hurled on them by eager pur- 
chasers, crying for coal. In the present 
year, not just a few of them, but scores 
and scores, are declining to sell fer more 
than “fair” prices, as established by 
their “ gentlemen’s agreement ” with Mr. 
Hoover. The large corporations, such as 
the two already cited, are the great 
stabilizers of coal price. They leave to 
the smaller concerns the big “ killings ”, 
and the result is that the abnormal, 
spectacular profits have been made by 
companies with small capital, say from 
$20,000 to $50,000. These were the hor- 
rible examples against which Senators 
hurled their castigating speeches. Had 
their profits been given in dollars, none 
would have noticed them. but to state 
them in percentages made staggering 
showings In the same years that 
brought these “outrageous” profits to 
these companies. others, with similar 
small investment, operating a_ single 
mine, were utterly wiped out by some 
mine disaster. The big money in coal 
mining, as in every business, when cal 
culated in percentages, goes to the small 
concern, almost the tiny one, where the 
owner gives it his primary attention. 
Conversely, this is the very class of 
mines which are most often blotted from 
existence by one of common mine dis- 
asters, and they are the mines which, 
when depression appears, are merely 
boarded up by their owners, temporarily 
abandoned 

Before investment is made, considera- 
tion would naturally be given to a 
fifth element, which today no one can 
escape. For it is the outstanding fact of 
bituminous mining. It is overproduction, 
overdevelopment. It is scarcely neces- 
Sary to expand these bare statements, 
in view of the wide publicity of this 
fe-~ re of the industry and its frequent 
discussion in the last six months. The 
basic condition of overproduction has 
always existed, has always been recog- 
rized within the industry. Only recently 
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Growing Debts of the States and Their 


MMMM THE the atten- 
tion of the 
financial com- 
munity and the 
general public 
turned to the 
billions of for- 
eign debts, our 
federal financ- 
ing and the grave problems they involve, 
there has been a tendency in recent years 
to lose sight of our growing internal 
debts and of their significance. The 
favorable character of the bond market 
for municipal and State securities has, 
of course, been noted — and also the fact 
that hardly a week has passed in the last 
few months without a new State issue 
being offered. The average citizen 
naturally takes some interest in the 
financial affairs of his own State, par- 
ticularly at election time, when a bond- 
issue proposition may be submitted for 
his vote, and when paying his taxes. 
Beyond this, however, too little atten- 
tion has been paid to the growing State 
debts and what they mean, not only to 
the investor in State securities, but also 
in regard to very vital developments in 
State government and finance. 

There are now outstanding State se- 
curities of the United States to the value 
of more than a billion dollars. To be 
more exact, according to a compre- 
hensive study, made by The Bank 
of America, this total, as of recent date, 
amounts to $1,071,506,981.28. This rep- 
resents only gross bonded indebtedness, 
and does not consider debts of a tem- 
porary nature or sinking fund provisions 
for paying off these debts. On a natural 
per capita basis the States are indebted 
to the extent of about $10.18. The 
significance of these figures is interest- 
ingly brought out by the fact that the 
total of State debts is very nearly equal 
to our total national debt before the 
war — $1,028,564,000, or about $10.60 per 
capita. Now, of course, the Federal debt 
is many times multiplied, amounting to 
about $23,922,000,000, or approximately 
$226 per capita. 

The growth of these State debts is an 
accelerating one, and it is possible to 
“view with alarm” this increase, if its 
causes and meaning are ignored. The 
rapidity with which State debts have 
been augmented is indicated by the fact 
that nearly one half, or $518,997,414.20 
of the outstanding debt, has been in- 
curred since this country entered the 
World War on April 6, 1917. And more 
than a third, or $384,899,997.53, of exist- 
ing securities was issued after Jan. 1, 
1920. In fact, all of the existing in- 
debtedness of Arkansas, Illinois, Iowa, 
Michigan, Ohio, South Dakota, Washing- 
ton and West Virginia was incurred 
after the fateful April 6, 1917, as was 
all Oregon’s debt except $250,000, which 
was incurred a few days earlier. In the 
cases of Illinois, Iowa, Ohio and Wash- 
ington, no outstanding obligation bears : a 
date prior to Jan. 1, 1920. 

A question immediately arises: How 
much of this growth in State indebted- 
ness has been directly due to the World 
War? An analysis of the purposes for 
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which the State debts were coxitracted 


discloses the fact that the war was the 
{mmediate cause of $139,281,722.53 of the 
outstanding obligations — equal to about 
13 per cent. of the entire gross debt. 
Those figures do not show the total cost 
of the war to the States, and do not even 
represent all the bond issues for defray- 
ing war-time expenditures, as some 01 
the indebtedness has already been re- 
tired. It will be noted that these totals 
show that, of all the securities issued 
since this country’s entry into the war, 
less than one third, or 26.8 per cent. 
was for war purposes. It is true, how- 
ever, that the war was responsible for 
the entire debts of a number of States. 

The influence of the war, therefore, 
explains, only in a limited measure, the 
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growth of State indebtedness, and this 
would indicate that there have been, in 
recent years, some more fundamental de- 
velopments in our State governments. 
Have these developments been sound? 
Will they continue? Or are these grow- 
ing debts an unnecessary burden and is 
their meaning fraught with danger? 

The word “burden” has become so 
associated with “debt” in popular dis- 
cussions of municipal operations that 
local government financing is always 
visualized in terms of taxes rather than 
in terms of purposes and results. And 
where, in some States, there has been a 
tendency to establish an all-embracing 
paternalism, there has grown up an 
equally powerful tendency antagonistic 
to any State enterprise. How much 
these conditions are really to be feared 
as a financial load on the communities, 
or as the manifestation of sinister ten- 
dencies toward paternalism, can be seen 
only upon close study of the distribution 
and magnitude of State debts and of the 
purposes for which they were incurred. 

At the outset it will be noted that the 
debt is very unevenly distributed, and it 
should not be inferred from a casual 
glance at the figures that some State 
with a high debt is more extravagant 
than another State with a lower debt. 
Debt is unevenly distributed — but so is 
population. It is found that four 
States — New York, Massachusetts, Cali- 
fornia and Pennsylvania—have outstand- 
ing gross debts of more than $50,000,000 
each, and that these four States together 
account for $530,174,454.79, or nearly as 
much as the debt of all the other 44 


States together. When the other seve! 
States, which have debts of more than 
$25,000,000 each are included, the 11 
States are responsible for $793,315,460.34, 
or nearly three times as much as the 
other 37 States together. Four State 

Kansas, Kentucky, Nebraska and W 
consin — report no bonded indebtedness 
Kentucky having outstanding warrant 
amounting to $5,312,438.77, and Wiscon 
sin owing its trust funds $2,275,991.77 


ATURALLY, some of the more popu 
lated States—the highly developed 
industrially or agriculturally—have had 
more governmental activities to finances 
But a study of per capita gross debts 
reveals no very striking correiation be 
tween total debt, per capita debt and 
population. Of the first four State 
order of magnitude of total debt, only 
two are among the first four in order 
of magnitude of per capita debt — and 
one of them, Pennsylvania, is twenty- 
ninth on the list of per capita debts. 
It is natural that New York State’s 


density of population, industrial activity 
and prosperity and the vast public 


works necessitated by them, should be 
indicated in the highest debt of any 
State, $267,784,000; although, it should 
be noted, its per capita debt of $24.79, is 
fourth. Massachusetts, with a total debt 
of $138,049,134.53, is second and its per 
capita debt of $35.83 is third. South 
Dakota has the highest—$75.02. 


Geographically, it is found that the 


are 


regions of highest per capita debt 
along the coasts, the broad belt of the 
Middle West and South being below the 
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stitutional restrictions or general finan- 
cial habits. The record of New York 
State’s outstanding indebtedness shows 
no securities issued to provide funds 
for educational purposes, for instance, 
although New York has spent millions 
of dollars on such activities. But such 
an analysis does present clearly the ten- 
dencies to improvement in modern State 
fiscal administration and also the in- 
creasing assumption by the State gov- 
ernments of responsibility for the wel- 
fare of handicapped citizens and for the 
construction of unified and extensive 
systems of permanent public works. 

Striking is the large proportion of 
State obligations incurred for highway 
construction. More than a third of all 
the outstanding indebtedness of the 
States — $367,687,100 or 34.3 per cent. — 
has been for the improvement of high- 
ways and highway structures. This one 
fact in itself should go far in reassuring 
those who may at times feel concern at 
the rapid increase in governmental debt. 
Here and there, perhaps, there may be 
found examples of the faulty application 
of technical principles in the mapping 
and building of State highways, but 
these are rare and unimportant. Cer- 
tainly in general the idea of integrated 
and controlled systems of trunk high- 
ways in every State represents vital 
progress and the fact that the States 
are obligating themselves for this pur- 
pose more than for any other is really 
encouraging. This development is very 
recent, hardly reaching back more than a 
decade, and the stimulus of Federal aid 
legislation has been marked in the last 
few years. The improvement of our 
highways is a fundamental necessity and 
the fact that so far the outstanding per 
capita debt of the nation for this de- 
velopment is only a little more than 
$3.50 to be repaid over long periods, 
should serve to allay apprehensions of 
intolerable debt “ burdens.” New York’s 
$100,000,000 bond issues for highways, 
California’s $55,000,000, Pennsylvania’s 
$50,000,000 and Oregon’s $31,700,000 ac- 
count, in a considerable measure, for the 
large totals of the debts of these States. 

It is encouraging to note further that 
the next highest proportion of State debts 
was incurred for the improvements of 
waterways and’ harbors. Altogether 
$213,891,400, or 20 per cent. of the total, 
has provided for the development of 
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State canal systems and State port 
facilities. In this group — and in fact in 
any —the largest single bond issue is 
that of $154,800,000 for New York’s 
comprehensive State-owned canal system. 

More than a hundred million dollars of 
the debts—9.5 per cent.—has gone into 
other public works undertakings. The 
$83,775,162 expended on the transit, 
water supply, sewerage and park sys- 
tems of Massachusetts accounts for most 
of this total. Public buildings, such as 
capitols, have been built with 1.9 per 
cent. of the total debt. Therefore, at 
least 65.7 per cent. of the outstanding 
debt has been used for financing public 
works of all kinds. In the other classifi- 
cations there are certainly items which 
represent other public works, such as 
asylum and prison buildings under 
“welfare institutions,” school and col- 
lege buildings under “ education,” arm- 
ories under “other military purposes ” 
and miscellaneous improvements not 
designated in the other classifications. 

A closer study of the $139,281,722.53 
debt for which the war was responsible 
shows that $130,022,000, or 12.1 per cent. 
of the total, was incurred in the payment 
of bonuses for veterans. This _ in- 
cludes Michigan’s bonus bond issue of 
$25,000,000, Minnesota’s $20,905,000, 


Ohio’s $20,000,000, Missouri’s $15,000,000, 
Washington’s $12,500,000, New Jersey’s 
$12,000,000 and Oregon’s $10,000,000. To 
this, if it had been declared valid by the 
courts, would have been added New 
York’s $45,000,000 issue. The Ohio and 
Washington debts are entirely for sol- 
diers’ bonuses. The remaining amount 
of the war debts was expended in other 
welfare measures for soldiers and for 
such objects as war memorials. 

It is interesting to note that, in spite 
of the much-discussed enterprises in 
State paternalism in some of the agri- 
cultural States, indebtedness for such 
purposes as may be classed “ agricultural 
aid” amounts to only $45,156,139.39, 
or 4.2 per cent. of the total. Most of 
this, $37,950,000 is for the rural credit 
grants of South Dakota, $2,000,000 for 
the capital stock of the Bank of North 
Dakota, and the remainder for agri- 
cultural experiment stations, forest 
preserves and similar activities of a 
number of States. The growing pro- 
grams of institutionalizing the unfor- 
tunate are responsible for only 1.9 per 
eent. of the debt or $19,710,750, this 
total including bond issues for general 
and special hospitals, insane asylums, 
penal institutions and _ reformatory 
schools. Educational activities, in- 


cluding the building and maintenance of 
schools and colleges, are responsible for 
$16,904,282.44, or 1.6 per cent. of the 
aggregate and the lowest proportion of 
any classification. 


OME reflection of improving methods 
in State finance may be noted 
in the low proportion of the total 
debt, only 11 per cent.,- which may be 
classified as “ funding operations.” This 
refers to refunding or the continuation 
of a debt after the time originally set 
for retirement. In earlier periods of 
State administration this appears to 
have been a common practice, but it is 
now disappearing. Another practice 
which was formerly prevalent is that of 
funding into bond issues of distant ma- 
turity floating debts incurred for minor 
purposes or even, in some cases, current 
expenses and operating deficits. These 
unsound ideas seem now to be entirely 
rejected. Another favorable tendency is 
the elimination of the combination bond 
issue for a number of purposes or for 
unspecified objects. Now issues for 
specific purposes are considered at elec- 
tions on their own and known merits. 
Much has been said and _ written 
(sometimes perhaps with justice) about 
the piling up of unnecessary debts; 
about costly public buildings and against 
wastefully-built highways; about making 
future generations pay for the lead 
pencils used in State offices 20 years 
before; about the mishandling of sinking 
funds for the redemption of debts. But 
this survey by The Bank of America 
may rightfully serve to put the citizen 
and the banker at ease. Far from being 
unnecessary, fully two-thirds and pos- 
sibly three-quarters of the present in- 
debtedness is for definite and generally 
essential public improvements which 
have been, with few exceptions, economi- 
cally carried out. Bond issues in recent 
years have followed the principle that 
no issue should be extended over a period 
longer than the life of the improvement. 
Serial issues which, in a way, force the 
proper provisions for retiring the debt 
are becoming more and more frequent. 
Therefore, if the billion-dollar total debt 
of the States may seem burdensome and 
hint at danger, a closer acquaintance 
with the actual facts and figures may 
well dispel doubts and questionings and 
reassure banker, investor and taxpayer. 


Coal Mining Stocks for Investment 
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has it been flung into public attention. 
For the investor, the significance of 
overproduction and overdevelopment is 
the effect on selling prices. Supply of 
coul. bituminous coal of course, normally 
exceeds current consumption by a large 
margin. Competition among the mines 
to market their coal is so severe, under 
conditions, that prices go 
In previous articles in 
THE ANNALIST it has been pointed out 
how the mines for long periods at a 
time struggle just to exist on a selling 
price that hovers near the cost line. 
Then, recurrently, come sudden bulges 
of price. Profits are then large for a 
brief time. After that, comes return to 
the depressed state of overproduction 
and low price. The normal condition is 
one of overproduction. From the in- 
vestor’s standpoint, this constitutes the 
fundamental: weakness of the industry. 

Soaring prices occur, whenever the 
fundamental state of overproduction is 
temporarily choked down. Supply then 
becomes less than demand, and the in- 
evitable happens. These sharp curtail- 
ments of supply result from artificial 
conditions, of which we have two and 
oniy two. The first is a serious and 
widespread mine strike. The second is 
railroad paralysis, whether occasioned by 
strikes, unusual winter weather, or acute 
car shortages. Any railroad disability 
prevents movement of coal from mine to 
market. If the railroad tie-up continues 
a week or ten days “coal shortages ” 


all normal 


appear, With a shortage, the demand 


appears to rise, and, with it, prices. 

In the 22 years of the twentieth cen- 
tury, soaring prices have occurred six 
times. Three of these sharp advances 
emerged during the war. Throughout 
the war period, prices for coal were high 
and. in common with other businesses, 
mining was profitable. Bituminous coal 
prices were high for a total of 23 of the 
war months. The duration of the high- 
price levels on the other three of the six 
upward swings was, in each case, brief. 
The total length of the three spurts has 
been 16 months, estimating that for the 
present year prices will continue above 
normal until the end of December, 
which is the extreme likelihood. In the 
22 years, therefore, high prices have ob- 
tained throughout the industry for 39 
months, or 15 per cent. of the time. If 
evenly distributed through the years, 
averaged, this would be in each year 
seven weeks of high prices, offset against 
45 weeks of low prices. Low prices, it 
must be remembered, are so low that 
loss results from each ton of coal, except 
from mines favorably situated and ably 
managed. Nevertheless, and in the face 
of this discouraging outlook, when the 
brief periods of high prices do come, the 
margin of profits is so ample that 
bituminous coal mining as a whole is 
highly profitable. 

Possibilities of the immediate future 
form one basis for investment. Coal 
mining, at the present time, faces several 
“ifs.” For one, we are to have in- 
vestigations by various fact-finding com- 


missions, one provided by the Cleveland 
“truce,” another by Congress, whose 
purpose is to accumulate information for 
stabilizing the industry. They hope to 
invent a panacea for its manifold ail- 
ments, specifically to find a cure fer 
overproduction, overmanning, overdevel- 
opment, over-everything. If this cure be 
found, the industry will be forced to pay 
penalty for its unpardonable economic 
sin. This is of course the sin of over- 
production, The penalty will mean sift- 
ing out all those mines which do not 
justify survival. To them it will bring 
the loss of their investment. Our bank- 
ers appear to have jumped to the con- 
clusion that this is to happen. They 
foresee approaching bankruptcy for 
many mines, and, with caution, the 
banks are manoeuvering not to be 
shouldered with that loss. 

This contingency is not impossible. 
When intimately studied, however, such a 
thing as an abrupt stifling out of the 
life of mines looks rather remote. Coal 
mining is not iniquitous, as the legalized 
liquor business was. It is essential. It 
is beneficial. More probable, and more 
in keeping with economic principles, 
would it be for the industry to fight out 
the struggle to survive. The mines fit 
to continue will certainly live. Compe- 
tition may, conceivably, gradually and 
slowly thrust the unfit aside, but we 
have, at the same time, many sugges- 
tions of changing conditions that may 
bring to all, fit and unfit alike, the 
chance to live and prosper. 


Another possible “if” is that if some 
agreement for arbitration is found which 
will effectually prevent strikes; and if a 
similar device is worked out for the 
railroads, the whole mining industry 
would be changed. With strikes abol- 
ished — an extremely improbable “ if ” — 
one artificial possibility of high prices 
for coal would ke stifled. The public 
would welcome such an event, for its 
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strikes. In the final analysis the deter- 
mination of whether business will be good 
or band rests with demand and purchasing 
power, and in both of these there has been 
no diminution. That which has occurred has 
been simply a backing up of demand, and 
this business has not been lost, but will be- 
come assertive in the various markets as 
time passes. It is probably too much to ex- 
pect that the resumption of business will 
lead to capacity operations except in some 
few lines, but at all events a brisk upturn 
is forecast, provided, of course, that no con- 
ditions arise which menace production or 
unsettle confidence. On the surface it seems 
that fears of this kind will have no place in 
the considerations of business men for the 
next several months. It is true that the 
furopean situation is still in a decidedly un- 
favorable position, and the news from the 
Balkan quarter has been somewhat alarming. 
it is unlikely, however, that any clash in 
that section will have the same catastrophic 
effect as did the murder in Serajevo in 1914. 
The Balkan States are not in a position to 
finance any prolonged resort *o arms, and 
pressure from England, France and Italy 
would undoubtedly be of a character which 
would snuff out any flare of hatred which 
threatened to disturb the peace of Europe at 
this time. 

Opinion differs as to the economic condi- 
tions in Germany, France and Italy. On the 
face of it, it would seem that Germany is 
hardly improving her position by the unlim- 
ited issuance of paper currency without re- 
gard to gold cover. On the other hand, this 
cannot be taken as a complete index to con- 
ditions within Germany. A change may 
come quickly, just as it did in the case of 
France after the Franco-Prussian war, and 
it can come with just as much of a surprise 
as did the French rehabilitation. As regards 
France there is evidently a disposition to cut 
down note circulation. Paper currency at 
the end of July totaled 36,050,000,000 francs. 
This was expanded by 400,000,000 francs dur- 
ing August, and later on arose to about 37,- 
000,000,000 francs. In the last week, however 
the amount of paper currency was reduce 
to 36,600,000,000 francs. This showing is par- 
ticularly noteworthy since France has so 
much to do in the way of rebuilding, and it 
is evident that the Government is exercising 
a firm control over the monetary situation, 
fully realizing the danger of unlimited prinr- 
ing of note circulation. 

However, while the crisis in Europe still 
persists so far as the monetary condition is 
cerned and while there are many prob- 
lems to be solved of a political nature, this 
country can to a very large extent ignore 
foreign conditions, even though they do have 
an effect on our export trade. Europe is far 
from being the heavy buyer that she was, 
but trade with Europe can be expected to in- 
crease as time goes on. As a matter of fact, 
our export trade with other sections of the 
world, while not up to normal, is still in 2 
flourishing condition. This is particularly 
true of iron and, steel, Europe taking very 
little in this liné, whereas other countries 
outside of the European classification are 
relatively heavy buyers. . 

The improvement in sentiment in this coun- 
try was perhaps no more strikingly illus- 
trated than by the upturn in the stock mar- 
ket. There was some endeavor to depress 
prices on the Wall Street theory of selling 
when the news was out, but as a matter or 
fact, stocks are far above their prices of the 
Summer, and certain of them last week 
moved into new high levels for the year. 
it was significant, too, that bond flotations 
commenced to reappear in volume and thar 
new offerings were taken with avidity whicn 
bespoke the same power of absorption as 
prevailed during the Spring. Undoubtedly, 
from now on there will be more and more 
financing done, much of it of an interesting 
character, and probably a great deal of a re- 
funding nature where stock is sold to retire 
bonded indebtedness. The character of the 
stock market appears to make possible 
financing of this nature. How long this run 
of financing will continue is problematical, 
but there seems to be a rather well-defined 
impression that such flotations of stocks and 
bonds as are undertaken or contemplatea 
must be put out before Nov. 1. A large Gov- 
ernment loan is a probable feature of the 
early Winter, and it may be that the relucr- 
ance to hold out a rosy prospect for cor- 
porate financing after Nov. 1 represents a 
belief that it would then not be feasible since 
it might interfere with a Government flo- 
tation. 

The cotton market of recent days has pre- 
sented an interesting picture. While the 
price movements have been somewhat ir- 
regular and nervous, it appears that there is 
a heavy latent demand for this staple, both 
from domestic sources as well as foreign. 
From such estimates as have come to hana 
recently, it seems that a low condition figure 
may be expected, and no matter what this 
may be, there is still allowance to be made 
for a deteriorated crop. Weather conditions 
in the cotton belt have been such that the 
staple is ‘not at normal, and if this holds 
= with reference to a large proportion of 

€ cotton, it is possible that an accentuated 


particular concern to the British exporters. 
After discussing the meaning of that term 
and the vicissitudes through which the idea 
has passed in the course of the tariff dis- 
cussions, The Times article continues: 

The fetish of ‘‘ American valuation’ is 
to some extent retained (in the bill) and 
may bear heavily upon the prospects for 
the export trade to the United States of at 
least one important British industry. Fur- 
ther, it has distinctly disturbing features. 
It places in the hands of the Administra- 
tion powers never before held by the Pres- 
ident of the United States, and introduces 
an element of uncertainty which can 
scarcely fail to add to the difficulties to be 
faced by British firms exporting to 
America. 

The British anxiety over the possible bear- 
ing of the new American tariff is really one 
of the phases of the economic difficulties 
under which Great Britain —_ the whole 
3ritish Empire are laboring. It is true that, 
on the whole, Great Britain manages to hold 
her own in the field of international trade, in 
which she had a decided preponderance be- 
fore the war, but the economic difficulties 
imposed upon her by the war render her 
position such as to require extraordinary 
effort and vigilance. In the markets of the 
Far East, for example, the British Empire 
encounters new and very serious competition. 
The following table, given by The London 
Times, is an illustration of this: 


CHINA’S FOREIGN TRADE. 
(In percentages of the total.) 





1913. 1919. 1920. 1921. 
British Empire ...... 48.05 37.21 41.74 42.33 
Great Britain ....... 11.44 9.72 13.23 11.78 
United States ........ 7.40 16.12 15.67 17.29 
FOBGR cccccccsoceseces 1868 33.72 27.62 24.93 


The figures in this table do not include the 
trade between Hongkong and China, which is 
principally British, and, if added to the above 
totals, would increase somewhat the British 
preponderance. It is very significant, how- 
ever, that the table shows distinctly a num- 
ber of very interesting things. While the 
relative importance of Great Britain in 1921 
is approximately the same as it was in 1913, 
the relative importance of the British Em- 
pire is considerably less. Japan, which dur- 
ing the war came to occupy a position of 
prime importance in China’s foreign trade, is 
rapidly losing that position, being to a very 
considerable extent displaced by the United 
States, 

Of the British Imperial problems in the 
domain of economics that of India is of 
rather considerable interest and importance. 
In The London Fortnightly Review for Au- 
gust Sir Michael F. O’Dwyer discusses the 
question of taxation in India. His contention 
is that India is one of the most lightly taxed 
countries in the -world. He points out that, 
while the purchasing power of the rupee 
today is about half of its prewar value, the 
increase of taxation has been only from 30 
to 40 per cent., as compared with the in- 
crease in Great Britain of nearly 400 per 
cent. 

Taxes in India, according to this writer, 
amount to seven shillings sixpence per head, 
as compared with an average of from one to 
three pounds sterling in Egypt, Palestine 
and Mesopotamia, and the 1921 average in 
England of twenty-two pounds, or sixty 
times the per capita rate in India. At the 
same time, he estimates that English incomes 
average twelve times the size of Indian in- 
comes. 

The income tax, which, in Great Britain, 
yields nearly three hundred million pounds 
annually, gives the Indian Government a 
revenue of only from twelve to fifteen mii- 
lion pounds. This is attributed to the fact 
that landowners in India do not pay any 
income tax, which falls practically entirely 
on the business and professional classes. 
The total taxation in India for 1920 is esti- 
mated as 6 per cent. of the country’s annual 
income, as against 33 per cent. in Great 
Britain. Commenting on this, the writer in 
the Fortnightly Review says: 

Yet Indian politicians talk loosely of op- 
pressive taxation and refuse to vote the 
extra duties necessary to balance the 
budget. 

This writer ascribes the difficulty in 
balancing the budget to the increased cost 
of administration under the system of 
Diarchy, introduced by the British Govern- 
ment since the war, and to the unwillingness 
of the Indian Government to return to the 
old scale of taxation, which had been re- 
duced before the war. He states that the 
public debt of India today represents two 
years’ income, but notes that three-fifths 
of it are on account of productive expendi- 
tures, such as railways, irrigation, &c. 

The Indian political leaders, however, 
ascribe the budget difficulties to increased 
military and naval expenditures, and call 
for drastic reductions. An interesting light 
on the subject of Indian military expendi- 
tures is thrown by a discussion of it in the 
Cairo Egyptian Gazette for Aug. 7. 

The numerical strength of the Indian army, 
according to the recent report of the Joint 
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THE ANNALIST 





New York, Monday, September 





Curve 


of the Food Cost of 


Living 
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‘ 


1922 





1921 
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Feb Mar Oct Nov Dec 


Annalist Index Number 
(Base—Averages 1490-99 .100 Per Cent.) 
Weekly Averages 
Sept. 16, 1922 . . 197.314 
; Sept. 9, 1922 . . . 200.266 
Sept. 17, 1921 174.454 
Sept. 18, 1920 268.109 
1922 183.888 {917 261.796 
1921 174.308 1916 175.720 
1920 282.757 1913 . 139.980 
1919 295.607 1896 80.096 
1918 . 287.080 109.252 
"Year to Date 


1890 


HHH} fitttt 
ttt ++++4 


The 


H 


index number is a means of showing fluctuations in the average price of a group of commodities. 


Jan Feb Mar 





June J A 


The Annalist Index Number shows the fluctu- 


An : 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 


Same Period 
Last Year. 
120,333,015 

$2,148,322,595 


Year 
to. Date 


Same Week 

Last Week L, ast Year 
5,783,484 
$76,166,050 $8: 





Sales of stock, shares 





Sales of bonis, par value ° 

{ High 90.25 High 66.94 High 90.23 High 73.13 

Average price of 50 stocks ) Low 88.17 Low 64.68 Low 66.21 Low 58.35 

- - High 82.44 High 71.57 High. 82.54 High 71.60 
Ceang pete 6f & Renta. Low 82.13 Low 71.13 Low 75.01 Low 6 
Average net yield of ten high-priced tond 4.402% 5.230% 4.597% 2t 

$12,000,000 $1,746,369,900 $1,237, 288, 100 


$137,919, 400 


Potentials of Productivity and 
THE METAL BAROMETER 
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—End of August - —End of July—— * 
1922. 1921 1922. 1921 —— <a ae Fo sehy eny 
United States Steel orders, tons.. 5,950,105 4,531,026. 5,776,161 4,830,324 Price. Oo iat I 2 mete ™ 
Dally pig iron production, tons. . 58,586 es 30,780 J 77,502 27,889 Copper: Electrolytic, per Ib..............-.-- $0.1400 $0.1400 $0.12875 
Pig iron production, tons 1,816,170 954,193 $2,405,365 864,555 Cotton: Spot, middling upland, per Ib..... - 2150 .2375 .1645 20125 
*Month of August. ¢Month of July. Brick; Hudson River common, per 1,000..... 19.00 22.00 15.00 
ALIEN MIGRATION Cement: Portland, bulk, at mill, bbl......... 1.70 1.70 1.70 
Wool: Ohio & Pa. half blood combing, per Ib. 50 oT as 
June, May, April, March, Feb . Jan.. Deo.. Nov.. Pine: Nor. Car. Roofers 6 in., per 1,000 ft. .33.00 28.50 46.50 
e 1922 Ryd 1922 1922 t9z3 oles 1921 P 1921 Hides: Packers, No. 1 native, per lb........ .2100 1200 30 
Inbound | ......+..+. 24,776 24,169 ayo 14,803 10,792 23,000 44,000 38,000 | Petroleum: Pennsylvania crude at well, bbl.. 3.00 3.00 5.53 
Outboune 12,025 13,232 8,269 7,063 10,287 36,000 38,000 Pig Iron: Lessemer, at Pittsburgh, pe: ton. ..36.77 22.00 43.71 
% oy poe - a "achae bt eh iver, fine, WP OD anne odoccd odes .19 17 25 
Gain or loss......+12,239 +12,044 $5,735 +6,534 +3,72 +12,713 $8,000 teetee ang tt ¥ Sinshiu, ‘No. , ge? We: 62.8 5.cc3 7.40 6.10 il ar. ) 
GROSS RAILROAD EARNINGS 
Firat Week Fourth Week Third Week Month of From Jan. 1 ~ > 
in September. in August in August June to June 30. AVERAGE OF WHOLESALE F RICES 
15 Roads 15 Roads 15 Roads 201 Roads. 201 Roads oa . . 
1922..... werere ceeee $10,108,215 $10,270,028 $10,098,184 $472,383,903  §$2,602,347,511 Last Previous —Range for 1922— ——Same Week—— 
| ee sivceaddains 11,259,017 10,945,368 10,999,399 460,007,081 2,665,747,212 Week. Week. ry Low. 1921 1920. 
Sead - Pt tn eae % oes Hogs, medium to heavy, per cwt ...$¢.80 $8.5625 $11,025 $6, 7625 $7.80 $16.00 
. » “et 202 9 > Steers, good to choice, per cwrt .. 10.075 10.20 7.525 8.875 16.70 
; les - i, 702 375,34 —g90 5 2,376,825 . ° 
> or er Soe —$07 6 ron « oy + - 376,822 Beef, salt, DOP BP BB... coc veces 14.50 14.50 13.00 13.00 19.50 
10.27% 17% 8. is % +2.7% Pork It 200 It 21.00 28.50 99 5a o- on 30.50 
aid . - . . - kK acl *ork, salt, per Mncdve<cnene . oon 28.5) 22.5 25.75 30.5) 
SU MMARY OF IDLE c ARS AND CAR LOADINGS Flour, Spring patents, per bbl.. 7.67% 7.875 7 87" 9.80 14.05 
FRICAN RAILW ssoc Flour, Winter straights, per bbl 5.77% 5.80 5.774 7.175 
-_ - " - oe. eee os Lard, Middle West, per Ib.. ee .1105 10975 “09875 > 11375 
Aug. 15. Aug. 8 July 29. July 22 July 15. July 8. Bacon, short clear sides, per Ib.. 13375 13625 11125 13875 
Idle cars . 308,270 321,897 332,891 361,969 417,030 423,160 Oats ‘No. Be De WR cccccké.ss  sesve .360625 33475 379375 
Sept. 2. Aug. 26 Aug. 19 Aug. 12 Aug. 5. July 29. Beef. fresh, per Ib..... oi 1400 1250 14 
Car loadings ..... . . 931,595 $90,838 856,219 852,580 851,351 859,733 | mutton, dressed, per Ib.... 1150 08 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel.. «is 66 
=, 7 7 , . snee w ers, r 8. . . >. oie 
Woek Ended Week Ended Week Ended Week Ended Week Ended oa whe ts Pi vo By a -.. -.... ae “0485 
Sept. 1922 Sept. i7, 192! Sept. 16, 1920. Sept. 18, 1919 Sept. 17, 118. Codfish, Georges, per Ib..... exact ae 0925) 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Rye flour. special patents, W. St yee ~ 4.75 
_ Pere 97 67 153 § - ce 29 33 18 . 52 24 Cornmeal, eaport, per 100 Ibs........... 1.82% 1.55 
South 103 Oe 86 3 = 15 3 13 35 12 Rice, extra fancy, per Ib..... sede aid Le 07 
West ...... 8 be x2 a = 21 24 12 # 22 Beans, medium, per bushel]. 5.62% 2.925 
Pacific .... 48 an 42 = 24 15 15 bd 20 ° Apples, extra choice, per Ib 1875 14 
— -— — =e —, pear pes ag se a Prunes, 60-70s, per Ib......... * 12875 0875 
U. S. ......333 203 ses an ‘= a _ = 160 63 Butter, creamery extra, per Ib......... 3950 3425 
Canada . 58 34 41 20 24 9 20 7 10 5 Butter, dairy, per Ib........ Se 3325 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib.. .... 2250 2325 1875 
————— AuURt f aed —Eighw Months ————_——_— Coffee, Rio No. 7, per ib.. .10375 111875 0883875 
1922 1921, ‘1922 1921 1920. ‘ 
Stemiber .c.coceesas 1,714 15K 16,851 12,041 4,706 OUR FOREIGN TRADE 
ON rrr te . $40,279,718 $42,904, 08 $454,006,260 $396,350, 166 $137 023,155 
— Vv = June——-—— — —-—Seven Months———— 
BUILDING PERMITS (BRADST REET'S) ea te) my vege —— see 
- ——August - — July — — —_-——— J une-——__—-—__ WNTED . eccccssesds $305,000,069 $320,708,574 $334,000,000 $336,958,412 $2,125,628,000 $2,854,904,000 
§ 1922 1921. 3 009 178,656,711 260,000,000 185,679,893  1,670,407,000 1,499,204,000 
—s os 148 Cities 149 Cities. a a Re ont soto oe no ot eee ee 
$212,909,181 $154,033 461 $158, 155,537 $135,327,833 258,674,449 $127,671,278 | Excess of exports. $54,000,000  $142,071.262 $74,000,000 = $151,278,519  $455,221,000 $1,355,700,000 
‘a amy, tet, 2 Week in the Money and Exchange Market 
™ FOREIGN AND DOMESTIC. EXCHANGE RATES 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $1.25@31%c premium. The discount on Montreal funds in New York was from §$1.25@31\%c. 
The week's range of exchange on the principal foreign centres last week compared as follows: 
» Time I Si Com. Dis. ermentones akira DE — — Ve —« Nea ———— ere 
oe eka N - spe Normal Last Week. 2k. Yr. 1922. Same Wk., 1921.‘ Last Week. Prev. Week. Yr. 1922. Same Wk., 1921 
Loans 60-90 Days Mos. 4-6 Mos. | Exch’ge. High. Low. i yr. High. Low. High. Low. High. Low. High. Low. High. Low Low. 
Last week......... 5 @4 4I%@4y IM@4% 4%@41% 4.8665—London 4.45% 4.41 447% 445% 4.51% 4.17 3.74% 3.68% 445% 4.414% 447% 445% 4.51% 4.17% 3.69% 
‘ ame 4%@4% 1%@41 4%@4 19.28 —Paris....... 7.68 7.51% 7.91 7.72 9.37 7.45% 7.28. 768% 7,52 7.99% 7.72% 9.387% 7.46 8% e90% 
Seevian ork ‘a? om 10% “* 19.28 —Belgium.... 7.25 7.14 ° 7.38 7.31% 8.71 7.12 709% 7.25 14% 729 732 872 «713 6.81% 
Year to date,..... 6 @2% 5 @3% 5 @3% 5 @ 19.28 —Switzerland 18.93 18.69 19.01 18.97 19.40 1897 17.25 18.94 18.70 19.02 18.98 19.62 18.70 17.20 
Same week, 1921.. 54@4% DM@IN% 6 @5% 64 @6 19.28 see 4.32% 4.18% 4.37 4.33 5.55% 4.18% 4.29% 433 4.19 4.37% 4.33% 5.56% 4.19 4.18% 
Same week, 1920.. 7 @6 8\%@8 8\%@s 8 20.29 —Holland.... 38.88 38.63 39.02 38.80 39.10 36.22 31.72 38.93 38.68 39.07 38.85 39.145 36.23 31.2 
P irae ee ‘ 19.30 —Greece.. 3.24 3.24 3.24 3.24 4.63 3.15 5.7: 3.25 3.25 3.25 3.25 4.65 3.17 5.2% 
. 19.30 —Spain.... 15.46 15.10 15.55 15.46 16.10 14.83 3. 15.48 15.12 15.56 15.47 16.11 14.85 12.97. 
BANK CLEARINGS 26.80 —Denmark... 21.36 21.18 21.46 21.38 21.85 19.85 47.75 21.38 21.20 21.48 21.40 21.90 19.60 17.60 
26.830 —Sweden. 26.56 26.41 26.56 26.48 26.73 24.65 21.65 26.56 26.43 Wi 5e 26.50 26.75 24.70 21.60 
Entire country, estimated from complete returns from cities 26.80 —Norway 16.88 16.68 16.70 16.62 19.05 15.45 13.05 . 16.22 16.70 16.72 16.64 19.10 15.50 12.9% 
representing 02.3 per cent. of the total. Percentages show] 51.44 —Russia*.... 20 10 17% 10 -30 -10 -30 my : ¢ -B3% 02% 14 02% 0a 
. 48.66 —Bombay. 28.94 28.69 29.06 28.94 20.18 27.625 26.50 26.5 28.06 28.81 29.18 19.06 29.31 27.75 2a 75 
phanges from preceding years, ine ae ans 48.66 —Calcutta.... 28.94 28.69 20.06 2804. 2918 27.825 26.2 26.50 29.06 2881 2.18 19.06 2931 27.75 44 
1922 P.C 1921 P.C 78.00 —Hongkong.. 57.63 57.00 57.94 57.63 69.00 82.37) $3.00 52.50 57.75 357.125 58.06 57.75 60.50 52.50 52.60 
- 4 . an . ’ 0.375 2.5 a A a5 78.50 77.7 81.12 80.50 82.625 81.875 89.00 73.00 55 
Last week...... §7,805,000,000 + 9.8 7,189,000,000 —20.06] §---. —Beking..... 81-00 50.375 82.5) a 5 884A bt : 8 2.62: 875 73.0 TT.85 
= a “ ' 7 "| 108.82 —Shanghal... 77.40 76.25 78.38 4 82.50 FR 725 T4500 (77.625 76.375 718.50 F750 82.75 68.00 75.00 
yen Saws 5, 841,000,000 14.05 5,118,000,000 —20.7 | 49.93 —Kobe....... 48.50 48.19 48.125 47.81 48.50 47-18 48.50 48.50 48.425 48.31 48.25 47.93 48.625 47.25 48.75 . 48.74 
Year to date... .272,372,000,000 + 9.3 2@49,055,000,000 —20.8 | 49.83 —Yokohama.. 48.50 48.19 48.125 47.81 48.50 47.125 48.50 48.50 48.25 48.81 48.25 47.93 48.625 47.25 48.75 48-71 
0.00 —Manila.. 70.00 50.00 50.00 50.00 50.00 Hy 3 0 49.00 50.25 50.25 50.25 50.25 50.25 48.00 49.25 49.25 
43.44 —Bue. Alres. 36.20 35.34 36. 36.20 37.48 «93.475 81-75 802 S490 35.45 836.40 836.30 37.50 33.50 32.00 30.50 
; BAR GOLD AND SILVER 33.85 —Rio. 13.85 12.69 13 ‘ 13.30 14.25 = 13.488 ee 12.50 13. -. 12. 13.40 13.35 14.31 12.75 12.87 12.695 
23.838 —Germany... 07 6 {B% pt 0% . f : 6% 00 07%  .60% ©% 1.0% 91 
Bar Gold Bar Silver Bar Silver] 20.46 —Austria. 0014 0014 = 015 1a oom yy 40 68 O60 «0060 06D. 04% 0060 «(10% 09% 
1 1 N.¥ 93.83 —Poland..... .015 a4 .0128 O110=, ‘ oe bent O16 01 86014 oe... et 
‘ on ss —— = Londen in N. ¥, 20.25 —Jugoslavia. 37 31% BOK ; Al 264% 48 40% 8% 22 314, 26% 41% 28% 48% 41 
Last week........ 938 1d@ 92s 6d 3%d@35 4d HOR%C@EBKC | 99 95 —Czechosjov'a 3. 8.27 4.52 3.a2 2.78 1.44 1.23 1.20% 3.98 9.28 3.53 3.33 3.79 155 124 " 1 2t 
Previous week... 92s 5d@ {28 2d 35%d@35Kd 7O%c@EV%Cc | 19.30 —Helgrade.. 1.47 1.26 1.23 1.05 1: 1.05 1,92 1,42 1,48 1.27 1.24 1.06 1.65 1,06 1.93 1.63 
Year to date..... 98s 44@ is 6d 37% d@32%d T3%c@b2%Kc |: 19-30 —Finland.... 3,18 2-17 2.18 2.15 2.45 1.8 1.59 1,20 2.19 2.18 2.19 2.16 231 1.86 1.51 1.21 
“ 2 : 19.309 —Rumania... 604 60 : 71 1.00 Bai 1.08 -79 69% 00%. .T4% 1% 1.00% 58 1.00 80 
ne on apn 10d@110s 2a SOAS SmeGEs 4c 20,31 —Hungary... 06.05 om 08 06% 05% 08% 6% cis ere Rit 
ame week, 1920.1198 60% dE@5IM Gd Me @I3B\o The figures given under demand are the offered and ‘bia prices for 500-ruble notes while those under “‘ cableg * are for 100-ruble notes 
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The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Same Week 


Last Previous 

Week. Week Year to Date 1921. 
ee eee 56%@56% 57% @56% 60 @48% 41814@48 
MME Gn cccdcccevcccscccsce eocccssonse 1004%@90% 100% @99% 1024%@91% 88% @S8814 
British 4%% ........ . 98 @9T% 9T%@9T% 98 @&3% 81% 


62.10@54.20 56.55@55.82 


80.20@74.20 


62,10@61.75 
76.80@76.70 


. -63.95@61 .90 
- 79. 90@T7T.35 


French rentes (in Paris). 
French War Loan (in Paris). 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line a light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 1 ‘computed monthly. 
so that the record can never be brought to the date of publication. The chart records the last figur I ed. 
ee Bank Clearings = ™,rocearh © 
Saturday, Sept. 16 g The Annalist 
Central ————Last Week Year to Dat | - Last Week Year to Date—— 
Reserve Cities 1922 192i 1922 1921 Other Cities 1922 19 22 ~ 4921 
New York ...............$4,230,637,802  $3,804,100,175 $153,869,066,424 $137,957,850,820 | Buffalo ............... $41,695,480 $39, 38 792, 854 $1,288, 666,344 
Chicago .......... pees 560,378,198 523,381,530 19,380,977, 633 8,360,849,459 | Cincinnati ............... 64,880,000 61 1 861.685 1'998' 498413 
2 — —_  —___— ————- Columbus, Ohio ......... 18,364, 600 $14 634 200 "479. 106 80% 
Total, 2 C. R. cities. .$4,791,016,000  $4,327,481,705 $173,250,044,057 $156,318,700,279 | Denver ............. -. _ 20,817,978 37,401,794 651,596,445 
NIE sink dis dine vieoc es 10.7% 10.8% Los Angeles ........!. 121,265,000 6,084,000 3,011,555, 004 
Giteer Welecs Teserve Cities re ss96 5 aww ee oe yt { 687,221 758,849,934 
WIE ood vac kcianeieas.s $48,493,679 $46,835,076 $1,413,128,416  — $1,434,651,725 | Omaha ........0 44°768 153 se ioe tle 1,001,525,570 
Boston ................+- 334,000,000 285,803,695 11,035,000,000 9,902,211,080 | st Pau). °° ° ‘ee oe ane Onn +r aes 1,883, 713,056 
Cleveland . ........ 113,278,992 102,575, 780 3,180,531, 207 SAG wets | tae 36° 881 402 6,981,573 1,189,890, 575 
Kansas City, Mo....... 148,418,485 185,304,067 4,690,820, 265 5,502,317,647 | Washington .......... ‘ 19387116 - $9,318,199 1,053,310,323 
Minneapolis ........... 78,076,006 85,621,041 2,215,722, 161 2, 123,301,354 a tees . rca a ‘ 5, S65, 150 609,607,610 
Philadelphia ....... .... 458,000,000 427,000,000 15,211,000,000 13, 750,356,739 = 
Richmond ......,...... 51,191,000 39,832,000 1,516,046, 294 1,417,590,000 
San Francisco ....... ; 176,800,000 147,700,000 4,991,900,000 4,622,000,000 ‘Total, 11: cities...... $465,315,2347 $4 f 18 20 $13.426.320.649 
y — ne —— . —__—— —_——— DORPONES® occas cescs Sie 11.09% 7.4% ta 
Total, $ cities........$1,408,258,162  $1,320,671,659  $44,254,148,343 $42,309,697,256 a 
TERE cic os6eée<as a 6.6% 4.6% - - am 
Total, 10 cities..... .$6, 199,274,162  $5,648,153,364 $217,504,192,400 $198,628,397,535 Total, 21 cities.......$6,664,589,509 —$* $212,054,718,184 
I ae ada cedesncvc 9.7% 9.5% DOU a5 sinc ik wae cue 0 9.8% Very e 
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Actual Condition Statements of the Federal Reserve Banks Sept. 13 



































































Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7 Dist. 8. Dist. 9 Dist. 12 
: Boston. New York. Philadelphia Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol I Da San Fran’ c 
Gold reserve ....$229,790,000 $1,062,227,000 $203,466,000 $244,427,000 $104,308,000 $130,899,000  $570,407,000 $77.640,000 $70,186.00 $47.198.000 ‘$237 409.001 
Rediscounts .. .. 9,473,000 21,438,000 28,871,000 19,105,000 9,951.000 1,722,000 14,265,000 1819 000 1631.04 839,000 9.662.001 
Bills on hand.... 35,843,00° 109,386,000 65,843,000 61,505,000 35,801,000 $2,153,000 60,986,000 32,825,000 25,706, Of 6,806,000 77,183, 000 
Due members ... 124,042,000 €93,487,000 109,342,000 147,912,000 55,651,000 18,269,000 272,685,000 2.454000 $3,275, 17,549,000 128,526,000 
Notes in circul’n. 190,047,000 604,842,000 180,422,000 212,564,000 82,803,000 114,768. 600 384,862,000 12,046,000 1,588, 006 36354000 291397 000 
Ratio reserve ,.,, 75.2% 83.7% 73.5% 69.5% 79.3% 82.5% 89.2% 65.5% » 62.1% 67.2% 
Federal Reserve Bank Statement Statement of Member Banks 
Consolicated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities and in I e Branch Cities 
RESOURCES— | Sept. 13, 1922 Sept. 6, 1922 Sept. 14, 1921 New York Chicago—— 
Gold GORE BOGE GOTERTICRLOS, 6 6 6 606.0 c cc ccntsisc eas $281,408,000  $285,316,000  $446,642,000 {| ——s es Sept. ( Sept. 6 Aug. 30 
Gold settlen:ent fund—Federal Reserve Board. 526,340,000 530,125,000 441,109,000 | Number of reporting banks. .  . me os 30 50 
. . P 4 . . pond sec.by U.S.Govt.obliga’ns $75,593,006 $74 $33,109,000 $34,972,000 
SS zoans sec. by stocks and bonds 1,406,674,000 { 89,857, 006 369, 
Total eo ee oe ae _ arr All other loans and discounts... 1,949,677,000 ) 637 105,000 830,872; 000 
oa es NelG Dy banks ceesecescecere $807,748,000 = $815,441,000 = $887,751,000 | Total loans and discounts... . 3,431,944, 008 +0 “ 160,371,000  1,066,013,000 
Gold with Federal Reserve agents............ 2,219,162,000  2,206,468,000 1,694,301,000 | U.S. bonds owned (exclusive of ; re 
err reer re ee 40,324,000 38,914,000 102,449,000 bonds borrowed) .......... e $98, 751.001 ) 1.134.000 62,952,000 
U. S. Victory notes..... i 20,514, 001 , 4,550,900 "496,004 
—- U. S. Treasury notes........ 387,789,000 4 1 5:9 000 oi aeh ane 
T U. S. ctfs. of indebtedness. 31. 703.006 ‘ , ; at 10,4 
Total gcld reserves.............-++e.+es0e0: $3,067,234,000 $3,060,823,000 $2,684,501,000 | Other pon Fg iodke ana acour's’ SeLssn aap 74 76,570,000 170,728,000 
Legal tender notes, silver, &c................. 130,204,000 125,864,000 150,001,000 Sones ae. py oe 4,992,039 000 £ OR 568,311,000 1,375,069,000 
se Da eserve bal. w ’. R. Bank.. 589,367,000 6 136,232,000 137,836,000 
oS ee wee 75,290, 006 } 29,C48,000 28,488,000 
Total reserves ...... : Bp eee ene! $3,197,438,000 $3,186,687,000 $2,834,502,000 Net demand deposits... . ( +, 516,4 198, 320, 000 997,652,000 
Bills discounted: Secured by U. S. Govern- | —" — a Gps th Time deposits ......-.-.----. 6OE 28,414,000 334,514,000 
ment obligations .......... 123,960,000 130,447,000 503,677,000 | Government deposits 17,265,000 
ee MRC osc tase SLIT, 263/213;000 274,636,000 924,485,000 | Bills = nll ee aa 990,000 
‘Bills bought in open market nis 188,365,000 40,712,000 ills rediscounted ‘ 167,000 
eS ne a eee ——All Reserve ¢ Reserve Branch Cities 
: sept Sept. 6 Aug. 30 
6k 6d nals cade wee hae mere $591,836,000  $593,448,000 $1,468,874,000 Number of reporting banks.. 69 209 209 
United States bonds and notes.............. . 198,835,000 207,514,000 33,729,000 | Loans sec.by U.S.Govt.obliga’ns $168,952, (0% $47,425,000 $48,112,000 
United States certificates of indebtedness: Loans sec. by stocks and bonds : $ $90,295,000 494,810,000 
One-year certificates (Pittman act)......... 55,000,000 56,500,000 187,875,000 { All other loans and discounts. ' 379,230,000  1,370,177,600 
a Ye Seas race ti agiled Se eG GE 243,045,000 244,178,000 19,803,000 a4 loans and rr soe soa F 916,950,000 — 1,913,099,000 
a ss oe sas 5 cng ase heme se hhos 18,000 Sine |. wsameas J. S. bonds owned (exclusive o 
a bonds borrowed) .......... 02,057,000 298,980,000 
diicitaiaitgiacanial alee ue. S&S. Vietory metes.....,.- 8,088, 000 46,000 
. @.. ROGGE MOCOR... 295 c0gs 75,876,000 73,822,000 
ee ee $1,088,734,000 $1,101,661,000 $1,710,281,000 U. S. etfs. of indebtedness... . 6 $1,995,000 47,986,000 
DE ID Sains 0 dan ono ce encngnn «hfscnataak 43,808,000 43,636,000 28,877,000 | Other bonds, stocks and secur’s 1,: ¢ 623,363,000 626,875,000 
Five per cent. redemption fund against Fed- 5 Se : Loans, discounts, investm’ts,&c. 9,853,108, 006 i 969,229,000 2,965,058, 000 
eral Reserve Bank notes.........+..-sesse0+ 4,742,000 4,698, 000 8,845,000 | Reserve bal. with F. R. Bank.. 988,808,000 224,159,000 223,594,000 
Uncoliected itema «.....-cccccccrccscsccsecgeces 661,605,000 576,078,000 66).270.09 — h.. Mc igen: svaee 2 1 31,566 000 14 { 16,000 5% 904 00D 54,790,000 
urces...,... sisaieasincce d Kalet SoPee 18,520,000 18,193,000 16,801, Net deman:| deposits....... 1,638,126,000 7, 625,3¢ 1,775,994, 1,760,107,000 
All other reso sas 55 Time oom Se ae 1,808,174,000 i 1,038,943,000 1'034,320'000 
—_ Government deposits ...... ‘ 133,949,000 > 4K 20,629,000 26,041,000 
Bills payabiet .........-e-seeeees 31,498,000 15,330,000 18,246,000 
Total resMurces .....scccccescreces a $5,014,847,000 $4,930,953,000 $5,240,585,000 Bills rediscounted ..... dice scrovdeiiols 47, 234,00 11,848,000 12,582,000 
LIABILITIES— Other Selected Cities— 
Capital paid im... .....cccec cee ccececesecevcens $106,070,000 $106,085,000 $102,982,000 Sept. 6 =~ Aug. 30 
ee Joan sees Wrrervcr Yr ae 215,398,000 215,398,000 213,824,000 Number of reporting banks...... ‘ 313 813 
Deposits: Government ........... Sica eaoes aos 39,294,000 37,730,000 49,219,000 | Loans seeureo by United States Governn $40,581,000 $40, 662,000. 
Member banks—Reserve account.,....-..es00++- 1,811,237,000 1,796,081,000 1,631,038,000 Leans secured by stocks and bonds 443,097,000 438,457, ¢ 
r > "Ee ere sp aila wa aeghaeeae -. 21,572,000 22,986,000 25,574,000 | All other loans and discounts... 269,803,000 1,263,852, 04 
Total loans and discounts.... ‘ 53,481,000 1,742,971,000 
hg United States bonds owned (exclusive of b 8 272,166,000 269,861,000 
Inited States V 8. wae 2¢ ‘ 
Rei i oa onsen cidnns Senile’ _ .$1,872,103,000 $1,856,797,000 $1,705,831,000 | United States Victory notes. ..... wseneee 5nA50.000 
Federal Reserve notes in actual circulation... 2,213,615,000 2,211,889, 000 2,491,651,000 United Stater certificates of indcbtednes 17900, 000 is Com eon 
F. R. Bank notes in circulation—Net liabilfty . _50,222,000 52,793,000 103,078,000 Other bonds, stocks and securities $13' 106'000 414193 900 
Deferred availability items.............-..++-- 534,674,000 465,764,000 553,235,000 | Toans, diacounta, investments, &c... 510,289,000  2,500,131.000 
All other liabilities.......-..--+--++++++ ones : 22,765,000 22,227,000 owe Reserve balance with Federal Reserve Banh 155,938,000 152, 223,000 
, Cogh im Vault.is..c.0.08.. (edavwe 73,343,000 17,653,000 
: Net demand deposits. cee athawtes 578,819,000 1 358,663,000 
Naat UNE Rie ois ono. 0 dn vc intcscnsnonanine $5,014,847,000 $4,930,953,000 $5,240,585,000 | Time deposits ooo veecrssossirss Tastee... oo 
. 7 > > B seeeee evsces LO, 4 teas wi, 
Ratio of total reserves to deposit and Federal . 3 ~ Bills payable .........+-e-seeeeees 10,542,000 12,630,000 
Reserve note liabilities combined.........--- 78.3% 78.3% 67.5% | Bills rediscounted ........-.-+-++++- 20,236,000 18,895,000 
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New York Stock Exchange Transactions 


























Week Ended September 16 



































H gh. Low.Last.Ch'g« 
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192 : _ Net ; 1922 : Stock and 
High. Ls Sa Divid tate H gh.Low.Last.Ch’ge High. Low. Sak Dividend Raté 
K1% 48 200) ADAMS EXPRESS KO, Ti Th 1% 80 ‘ 6WC, C, C & St 

3 ° 10% “M) Advance Rume vy D. y v4 100 72% 1,20 Do pr ) 

(0% 45 7,400 Air Reduction (4 EU M o +6 68% 45 2,400 Cluett-Peabody 
inky 8 15,800 Ajax Rubber 15% + +% % 10 87 : 100 Do pf @ 

700 Alaska Gold M i4 4 23.9000 Coca-Cola (4) 
. 11.900 Alaska Juneau " % + % ‘ A 2u 00 Col Fuel & Iron 
ul% > 30. 200) Allied Chem & Lty J xu 2% “e 4 ‘ =~ S 2 pe ( = gore” 
0 (7) 114% 1 x1144 3 , ’ o f ) 
: : 6 org sine jad alr Mf + 0% 7 T% ‘ wom 4 00 Do 2d pf (4) 
0 «Deo (7) 103% 101% 10 - 2 114 64% 61.600 Columbia Gas 
200 Am ricul Cher 4014 TT 390 m\% 1% +400 Columbia Graph 
wr Do fy 724% 71% 7 21 am ~—Do < ne 
x lar ot » 7 r 70% 55% 7.100 Comp Tab Rec 
can " 7 ; a. * : B 4, 524 2% 4 100 Consol Distributors 
0 Am Beet Suga 47 46 iti 3% («SS 8,000 Consolidated 
1.700 Am Bosch Maj $44 42% 43% m 120 «11 4) Consol Gas, Balt 
6.900 Am Brake & j RR sI% «R4 + 2 145% & 73,700 Consolidated Gas 
itz T\% 200 De pf 112 0 2 + 2 me S000 Consolidated Text 

3% By 4,800 Am Car 6 “1 61% - rn 4% ti 00 Continental ( 
110% 93% Ron) Do pf if on ww + A 4 it 100 Continental Insur 
108 4 2.200 Am Car & Fa 2 "3 SS xis ”™ | 120% %1% 17,100 Corn Prod Ref 
12 im im De pf i) 2 22%x122 > 120 1 1M Do pf (7) 
tw 70) Am Chic , SH S tM 1% 195.000 Cosden Co (2 
30) % 7,500 Am Cotton ¢ +0) y 29% 100% 100 «Do pf (7) 

‘ oo Ih { rs + 1% > 24 (0 Crex Carpet 

- " oe Am . ww Syndicat tily ‘ ; 4 98% 52% 26.800 Crucible Stee 

am Express (8 143% j 8 | om st ‘00 Do pf (7) 
Am a de & Leath 14% 14% 1% + | 2s 14! 14,000 Cuban-Amer 
7 Lo pf 74% 72% (72 IM, os is mK) Do pf (7) 
6,000 Am lice (7) 120 11 , } 1th . 4140 Cuba Cane Sugar 
1.700 Do pf (i) i 2 v2 1% 41% 15% “) )6Do ~=opt 
10,900 Am Internationa 3% 34 t 
‘ 1,400 Am I F Fire } : 65% 4 00 DAVISON CHEM 
11% wm 6ldbo pt (7) t “4 24% «+215 4) De Beers Mines 
1m 20% 9,300 Am Linseed + 3 | st f 1) Deere & Co pf 
wm% 2 1,900 Leo pf + 4% 141% 106% 2,100 Del & Hudson 
127% 102 28,300 Am Locomotive (i) 2% 137 110 1,400 Del, Lack & W 
121% 112 300 lho pf (7) ¢ ‘ 118 OOM ) Detroit Edison 
: 26,300 Am Metal (3) 1% | 60% «57 4M) Detroit United 
i) Lo pf 7 oe «OS ')} Dome Mines 
4,400 Am Radiator (4) baa ‘ 2 iO Duluth, SS & 
4,300 Am Safety Razor (2 4 Ma 10 “y AM Do pf 
433,700 Am Ship & Commerce 21% 194 20% + lh itty 11 +700 du Pant de Nem 
7,20 Smelt & Ref Oe 63% 64 ] ™ ~ me) Do deb (6) 
O% luZ 105% + 1 
we «147X151 2% 884 70 10,400 EASTMAN KODAK 
M mw 100 +7 0% Ww 2,700 Elec Storage Bat 
i) ly Hi 412% 444% + 2% 23% 14% 0 Elk Horn Coal 
pt sl 1% oO t 11 2 00 Emerson Brantingham 
6 Sugar Kef “4 82% 2% k 44% 2 wn) =6Do pf 
1,200 Do pf (7 mm 110 0 SO 764% 6700 Endicott-John ( 
x) Am Sumatra Toba 4 oy, 48 + 2 115% 104 100 «Do pf (7) 
im | pt th 60 6% iN 00 Er 
1,100 Am Tel & Cable ( tH t 63%+ 2 Ny 54 . Do I Dp 
34,700 Am Tel & T ‘ 224124 + 204 7 2,200 Do 2d p 
nM) An Pobaces i) 2 the 
10 =o Class B ¢ > Ye Lath 1% ‘ i 25,800 FAM PL-LASKY 
WM I pf «6 li in (n 107% 1 TU Do pf (3s) 
24 i 8,30) Am Water Wks & | = iy 284 + 4 bly 800 Fed Min & Smelt 
67 1 ti IM st pf (i . SS, 0% + 127 r 00 Fisher ody (it 
17% 2000 WD participat ' al ui ood t 103% 7 700 «Lo Ohio pf 
’ SY 1) Am Wholesale pf (i "s , , ) 11% 700 Fisk Rubber 
68.700 Arn Wool i 0 my KU + 1 20 21 6,440 Freeport-Texa 
Tie pf o L aL 
5200 Am Writit l’ar I 4 $2 is “-“ 7 j 41K ‘EN AM 7 
20 Am Zir i ‘ 18 " 4 i pl 3) 
a) 86d pf i $ . ’ HOM eral Aspha 

i ] 21,700 An mad j ' 1 7 ET Do pf (5) 

‘ aL 3) An Ar _- Us in HU Crenera saking 
) 4) 2,10) Do | ahd Hs rs s ‘ 100 General Cigar 
iz ss 0,300 Asse ‘ ! i ( st t a ) om i p 7) de 
4 7 uM I) Ist 4 ( , Ss “ ~ 1G il Elect 
m1 7 an) Do 2d 43 ( si ” ' ( I pl 6%, w 

00 Associa oO t 9 ! s 1MM ral Motor 
$3,000 Atch, Top & S : { (is | 10% + 2% Ni ( ri lho pf (Gp 
OOO De pf ¢ “4 wv o 1% 1) ) . % deb (7) 
1,100 Atlanta, Bir © At : 4 ya re “7 Tt lo deb (G 
>, 300 Atiantic Coast Line ¢ 124% 121% 121 : , : & TOO G . Pictures 
2.000 Atlantic Fr 2 2% % , > OM) ia. 
100 De certificate - + & 4% 3 1.800 Goodrch (B 1 
>. 900 Atlant Gur & W I + I 0 HA Do pf (7) 
20 =6Do pf “ - - YM 3 1”) Granby Cons 
5 Atlantic Refinin 20).1100 1000 1090 10 | 19% 100 Grav & Davis 
100 De pf 118 118 118 o> q ? “0 Great Northert 
100 Atlas Powder (1 145 14 45 +} 1% , ; [oe He efs tar an 
20 Atlas Tac 16% «10 bi ” 145 O% 7) (juantanamo St 
5,800 Auatin-Niche ™% ‘ + 2% ) 2 OOO Gulf Mobi & 
2,000 Do pf (7) ’ x7 xo + 4 7 ‘ “ p 
“Mm Auto Sale oo 4 om Gulf State St 
140% 92% 108,500 BALDWIN LOCO 140% | ‘ ee ‘ 1) HABIRSHAW ELE 
115) tH 200 De pf I 14 1 aN Os SOY 00 Hartmar Co ( 
60% 33% 23,200 Baltimore & Ohio B% OM 7™™ ms 2N% “i100 Hendee Mfg 
wy 52% 1200 Do'pf 6 oly tole M 7 ‘X)} Homestake Mi 
67% 4 900 Barnet Leather 2 t 8 70 sh) Houston Oi 
oT% sD 100 =~Do pf (7) Me v4 100 Hudson Motor 
iy «10% «62.500 Barnedall Class ty 28% if 33,140 Hupp Motor Cz 
0 19% 5.200 Do Class B 27 | i% ; 000 Hydraulic Stes 
233 «6264 462 Bank of Com (12) zNo) | 
1% \ 00 Batopilas Min , 115% 100) ILLINOIS CENT 
a 1.200 Bayuk Brothers »s 4 t 3% 15% 105% 3.200 =Do pf (6) 
Beech-Nut Pack (48e) i! + O% 34 S.N00 Indiahoma tefining 
Bethlehem Steel (5) 77 76 + 1% 1% Ny 1,500 Indian Refinins 
bo Class B ()) 70% T7KX he Im | i 37 >, 300 Inspiration Copp 
Do pf (7) 104 «103% 108% + “% | 1,500 Interborough Con 
Do ‘pf (8) 11% 114% 115 | 8% «62,000 Do pf 
Booth Fisherie | 24% 1.0 Interborough I 
British Empire Stee + 1% | . . 200 Internat Agri 
Do ist pf (7) + 1% | uM) =Do pf 
Do 2d pf + 2% } Zt 1,000 Internat Cement 
Brooklyn Edison El (8 + % | 204% 22,100 Internat Comb 
Brook Rapid Transit 4 % | 2,200 Internat & Gt 
2 6,500 Do certs of deposit t+ 1% | 1 3,80) Internat Harv 
122 70 (00 Brook Union Gas (8).121% 118 s NM 271 i 8.4K) Internat Mer Mar 
64% 42 2,100 Brown Shoe 4% 635 tit % | 8 58% 25,900 o pf (6) 
78% 8D 200) bo pf (7) 1% UN ws 1% 16,600 Internat Nick« 

™ 2% 4) Bruns Term & Ky | - i wn) Do pf (6) 
ad ) S75 Buffalo. Hoch & VU (35). tt H + 1% | 6i% 443 t.800 Internat Paper 
130% 115 3,500 Burns Brothers (¢10)..136% 134 15 1% nt ’ 200 Do pf stpd ( 
li (MH 20 3«beo pf (7) ico 00% 100 + 1 | 20%, 12,600 Invincible Oj 
51% 28% 7,200 Do Class KB 2’) is «40% isk + I | 13% r% 900 lowa Centra 
8% 5% 1,800 Butte Copper & Zi: ™% & T+ % ( 24 99,900 Iron Product 
3% 20% 9,700 Butte & Superior 11% 29% 31% + 1 Or 8 100 =Do pf (5) 

’ is 1,000 Butterick 21% 19% 21% + 1% « 6,950 Island Oil & Tr 
1b% 10 * 400 CADDO CENT O & R il 1 11 22 10 8,200 JEWEL TEA 
su% OS 9.300 California 1 ing (6). S86 a) s } 73! BS'y 1,200 Lo pf 
71% 48% 12,000 California Petroleun 6h t 4 } 3% 34% 3.400 Jones Bros Tea 
ons! St wa Do pf (7) ms 6 Ys + 
11% % 14,100 Callahan Zine Lead 10 % «| 0% 2 S00 KANSAS C 
G0% 5T% 0) Calumet & Arizona (2). 63% 61% 63% 4 OL ‘ AK) bo pt (4) 

151% 110% ; anadian Paeific (10) 1% 147% 148 Ms i! 100 Kansas & Gi 

m ase (J 1) Plew i A tily ly iHK% 34 6,800 Kayser (Julius) 
44 0 wo 1 Tiureshing Mach.. 48 42 42 % 06 on 00 ~Do Ist pf (Ss) 
44% 29% 209.800 Central Leather Co 44% 41% 42% + 3% 344 6,300 Kelly Springfield 
82% 63% 2.800 Do pf B2% SOK Sth | OT% iM 2M Do pf (Ss 

200% 14 100 Central R Roof N J (8).200% 200% 200% + 0 sa aw Do pt ¢ 

411% 32% 6.800 Cerro de Pasco Cop 10% 39% 40% | 1 t 1,000 Kelsey 
hie 4 40 Certain-Teed Prod (4). 48% 47% 47 15 | guy 25 y 1) Kenneco 
7% 447% 18,300 Chandler Motor 6) 1% 61% 2% . 244 S ‘ 800 Keystone . . 
7 Hy) ».140) Chesapeake & Ohio (4). 77 7% TD | i4 ' 2K) Kresge (S S) Co 
12% 1% 6,000 Chicago & Alton % 3% 3 hy 
Uh %% 5,100 Do pf t Hy I% | § 14 4,300 LACKAWANNA 
3% 12% 1.600 Chi & Kastern Illinois, 40 iN so = 1m | 94 43 3,000 Laclede Gas (7) 
61% 31% 1,500 Do pf 62 WOK 61 . | 000 Lake Erie & Western 
10% 4% 18,600 Chi Great Western 7% ™ 6 1% 300 =Do pf 
24% 11% 37 Br bo pf 1k% «(11 1 | 1,100 Lee Rubber & 
36% 16% a 700 Chi, Mil & St Paul ty 3S 4 20,800 Lehigh Valley 
55 2) 26.400 Do pf My 51 1% 400 Liggett & Myers pf ( 

25,000 Chi & N W (5) omy oF Y5% | 2 22.000 Lima Locomotive (: 
Oo De pf (7) 125 124 2d I | 2% 11 92,700 Loew's, In 

4.000 Chi Pneumatic Tool (4). 87 SO, «SUE 14% > 2500 Loft. Inc (1) 
56,600 Chi, RI & Pacific Ww) 417% 48% +4 | 67%, 3 3.0) Loose-Wiles Biscuit 
900 Do pf (7) 10. 9 104% 4 | ron 200 Larillard (¢(P) 

$500 Do pf (6) 93 BD YS + 4% 117 20 Do pf (7) 

1,000 ¢ hi, St PP, M & Om (5). 4 mw + 6 141% 108 2,900 Louisville & Nash 
21,5800 Chile Coppe: 4% 25 24 %, - 


5,208 Caino Capper 31% 30% 30% % 21% 13% 12,800 McINTYRE P 
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100.100 Producers & Ref 

















Total Sales 5,783,484 Shares 


Stock and 




















Sales Dividend Rate H gh Last. 
22.900 Mack Truc's y ays 
1.400 Do Ist pf (7) $41 
(00 Do 2d pf (7) 87 s: SH, 
200 Mackay Cos (6) 101% 101 1013 
Mt) Do pf (4) 69 68% 68 
2,300 Mallinson & Co se 33% 
100) =6©Do pf (7) " 9 % 
2.04) Manati Sugar 425 1) 411 
600 Ibo pf (7) 8444 BSI x81 
2,400 Man'iattan Elev 7) rf 4 
4.000 Do ctfs ) a 
1.{4) Manhattan Shir 2) 41 +) 
700 Market St Ry pr pf (6). 64 t Ps 
200 =Do 2d pi 2 204 
1 Marland Oil & Ref (4). 41% 40} 
4,940 Marlin-Rockwel 19% 19 
18,300 Martin-Parry (2 33% 33% 
1,900 Mathieson Alka! ru} 181% ; 
6,500 Maxwell Motors, 4. 60 SSS + "> 
15,500 Do Class B 20% 18% 19% 
00 May Dept Store (s 138% 133% 14 
120,810 Mex Petroleum (12 195% 186%4x 190 
Do pf (s) a9 97% 97 
27 Mexican Seaboard t 20 i” 1” 
d Do ctfs (ti) 18 1% 17 
2,000 Miami Copper (2 0%, 20% «2 
86 Michigan Central! (4 22t 022 22 
20,300 Middle States Oi 1.20) 13% 13% 1 
13,600 Midvale Steel ; 34 4 
2,000 Minn & St Louis ev iy ’ 9 
1000M, St P& SSM ' 7 7 7 
300 Dq pf (4) 4 9 93 
1,800 Mo, Kan & Texas 13% 13} 134 
100 Do full paid 9% 39 + 
10,400 Do when issued 1% 18 is 
9.900 Do pf when issued Ss 4 4651 


8,500 Missouri Pacifi« 
30,300 =Deo pf 
6,100 Montana Power ( 
11,300 Montgomery Ward 
15,500 Moon Motors (1 
10,600 Mother Lode Coal’r 
800 Mullins Bod) 
















































0) NATIONAL ACMI > 
) National I u 15s él 
300 Do pf (7) 24 12 12 

1,100 National Cloa & Su 66% 9 ti4 
400 Do pf (7) ’ 951 ’ 
“0 National Conduit & 2 2 ys 
7,400 National En & Stamp. 62% 61 tic 
300) «OoDbo pf G if 102 ( 

5,800 National Lead (( Os 105 x10 

pf (7 115% 11 11 
Rys of Mex 2d ; 4 4 4 

2.300 Nevada Co « ( pp l 16 16 

20,800 New Or, Tex & M (6). &2 71 Ss 

5,500 New York Air Bra 8 i sS 

10,700 New York Centra ) oOo oN " 

1100N Y, Chi & St 1 oe &S oO 
WO Do 2d pt 9 9 ‘ 
000 New York Dock (2% 395% 37 s 

1,200 Do (5) % 35% oY 
200N Y, N H & Hartfo ; , 
10ON Y, O & W 2 27 4 
100 New York Shipbui I 1 i 1 
700 Norfolk Souther: 1s i - © 

12,200 Norfolk & Westerr 12 12 
100 «=Do pf (4) 7 7 7 
45.200 North American ( 9%, 90% 96 
2,100 Do pf (3) 16% 45% 4 > 
21,400 Northern Vacif S$ S. sS 

1,900 Nova Scotia Stee & ¢ 40 7 40 

2,300 Nunnally Cc l 1 12 

12000HIO BODY & | 7% 4 7 
200 Ohio Fuel Supply 2 5 ) 

200 Ontario Minin iH ¢ 

6,000 Okla Prod & Re : 

7,100 Orpheum Circu ; 22 2 
100 Do pf (8) M4 ti 94 

1,500 Otis Elevator (s 1 10 1 

3,900 Otis Stee! 11 10% 11 

4.100 Owens Bottle (2 soy, Se] x5 
100 Do pf (7) 105% 105% 10 

9,000 PACIFIC DE\ t 5 % 4 

43,900 Pacific G &@ E 1% SBSH BRE 
700 Pacific Mail 14 11% 14% 

2,400 Pacific Oil (3) 594 
300 Pac Tel & Tel 1} ( 1) 

0,300 Pan-Am Pet & T (6 82% 

18,100 Do Class kK (6 7R% 

1,800 Panhandle P & R 7} ih 7 
200 Do pf (8) 70 70 70 
500 Parish & Bingham 4 I 14 

73.100 Penn Railroad 2 46% 49 é 
12,600 Penn Seaboard Ste «1 6% 

6,100 People’s Gas, Ch ) 99 93 «97 

1,400 Peoria & LEastert 2 

5,500 Pere Marquette + 
200 Do prior pf ) i4 
100 Phila Co 6% pf ¢ 45 

6,359 Philadeiphia C« 44% 

800 Phillips-Jones 8 
400 Do pf (7) ; | | 
30,200 Phillips Petroleun 2 4% 52 xh2I 
12,000 Pierce-Arroy 13% 1% 12 
300 Do pf 37 2m 24 
12,200 Pierce Qil i i 7 
60 «DO pf J 
6,908 Pigely-Wigely 4 
16,100 Pittsburgh Coa ( 
100 Do pf (6) 
100 Pittsburgh Ste« pf i 

3,400 Pitts & West Va 
00 Do pf (G) 

2,200 Pond Creek Coal (iy) 

19,900 Postum Cereal ) 

8,500 Do pf (8) 

5,500 Pressed Steel ( 


3800 Deo pf (7%) 
100 =Do pf (3! 
14,700 Public Service N J 
2,300 Do pf (8) 
1,709 Pullman Company (8) 
3,300 Punta Alegre Sug 
15,600 Pure Qil (2) 

700 Pure Oil pf (8 








~ 
300 RAILROAIL SI} IL} 
CEN stock ctf t) 71 Wy 7 7 
5,800 R'’ way Steel Spring 1204 119%x 
100 Ry Steel Spring pf (7).11 m5) «(1 
1,100 Rand Mines (3.41) 1% ; 
4,600 Ray Consol Copper 16% 15% «It 
28,400 Reading (4) k2% 7% 7™ 
1,500 Reading tst pf (2 4h 4 at 
5800 Reading 2d pf (2) 4 4 4 
1,900 Remington Typewrit 4 NL x 





100 Rem Typew Ist pf 





14,500 Replogle Stee! ; 
11,300 Republic Iron & Steel 70 
400 Repub Iron & Stee! pf W 
3,100 Republic Motor Truck ; 
600 Reynolds Spring 2t 
100 Reynolds Tob A 82 
37,200 Reynolds Tob B (4) 64 
100 Reynolds Tob pf (7) 11s 
800 Robert Reis & ( 17 
400 Robt Reis & Co tst pf 72 = 
46,900 Royal DutchNY sh(4.13) 60% 57% 45s 
100 Rutland pf 44% 44% 44 


3,700 ST JOSEPH LEAI? (1). 16 iy 
6,500 St Louis-San Francisco ! 0k sO 


Continued on Page 27 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Week Ended September 16 Total Sal 76,166,050 P. | 
ee ea September otal Sates $76,166,050 Par Value 
UNITED STATES GOVERNMENT WAR LOANS CORPORATION ISSUES Rane N 
Range, 1922 Net | Range, 112 Net High Low High Low Sales Ch 
| - ‘s . “ 
High Low Sales High Low Last Ch'ge | High Low Sales High Low Sales Ch’'g at ‘ . 4 87} 8544 87% 
101.38 94.84 2980 Lib 3%s, 32-47 101.38 100.80 101.244 .40 ! 80% 75 10 AJAX RUB 8s, efs, '36 my 9% YH om s i S4 84 84 
101.24 94.82 24 ‘Lib 3%s, °32-i7rez.101.18 100.68 101.14 + .48 100! s 11 Am Ag Chem ev 5s, "28.. 99% 99 a) % 104% $ 04% 104% 104% 4+ 1% 
101.68 95.70 4 Lib Ist 4s, 1932-47.100.80 100.70 100.70 + .30 105% 109 100 Am Ag Chem 7%s, 1941..105% 104% 105 me } 1s 97% OS 
100.80 60 7% Lib 2d 4s, If 42.100.28 100.16 100.16 — .04 | 95 SI 11 Am Cotton Oil 5s, 1931.. 91% 9% 1h 109 ( lc eh 
100.54 95.50 2 Lib 2d4s,’ 99.96 99.78 99.78 ‘ } 96 86% 206 Am Sm & Ref 5s, 147 95% 94% 95% + 1 2 Ki 10 1h 
101.78 96.00 514 Lib Istcv4%4s,'32-47.100.92 100.58 100.538 — .06 | 104% 97 10} Am Sug R 6s, tmp efs,.’37.104% 103% 104 \, ed é Nis S34 
101.40 95.86 35 Lib Ist ev 4%s,reg.100.60 100.40 100.40 — .26 92% 80) i Am Ts Tel « s. '36.. 92% ov 9: 117% ( if 11 
4 4 & Tel cv 4s, . 92% 2 PAY 
101.00 94.68 3774% Lib 2dev4\%s,'27-42.100.38 100.08 100.14 — .08 100% 91% 272 Am Tel & Tel col 5s, '46.100% 9% 100% 4 \% 4% 8 yy 
100.80 95.68 74 Lib 2d cv 4%s,192 120 108 144 Am T & T ev 6s, '25..116 115% 116 4 vi ' Oe 10 
42, reg 100.22 99.78 100.04— .O8 | $144 114% 2 Am T & T ev Us, "25, reg.114% 114% 114% mae 2% 1 
101.00 96.74 2084 Lib 3d 4\%s, 1928. .100.44 100.24 100.30 + .08 | 104% 95% 21 Am Tel & Tel cv 4%s, ’33.101% 101 101% %& coal ‘ it s 
100.86 94.72 72 Lib 3d 4%s,’2s,reg.100.26 100.12 100.16 + .02 93% 86% 328 Am T & T col 4s, '29.. 93% 92% 92% % 3 of , 94% 9 
101.86 95.86 7221 Lib 4th 4%s,'35-38.101.00 160.56 100.56 — .10 87% 70 134 A W W & El col 5s,'34. 87% 81% 87% + 3 | 101 ‘ - im 1G} 
101.62 95.70 153% Lib 4th 4% . 88 fu 1 Am Writing Paper 6s, ’39. 86% 86 86%+ \ Pit init is oe = ON 
registered 100.84 100.46 100.44 — .10 | SU S14 % Ann Arbor 4s. 199% WW m1% 7 +} Lo Ry 984% RY 
100.98 100.02 2086 Vict 4%s, 1923 100.78 100.70 100.72 .. | 92% 86%172 Armour & Co 4%s, °39 92 92 % rus v6 . 99% 101 
100.90 99.84 90% Vict 4%s, reg 100.58 100.52 100.56 + .02 | 95% SS 130 At, Top & S F gen 48,9. 94 92% 927 7 
100.62 100.26 1349 Victory 4% 192 | RH 7H! ) A, T&S F adj 4s, sta,’05 85 84% S4 j os 0 102% 10; 
(called) 1.0.34 100.80 100.32 + .02 | 85 7 23 A, T & S F cv 4s, 1955.. 8 84% 8 + % | am S 2% 92% 92% 
100.50 100.10 91 Victory 4%s, 192 ic’ aun , - se ; ‘ 85 7 . 83 “3 
aaa tealiod 100.26 100.18 100.20 } 107% A i 4, T&S F cv 4s, 1960..107% 105 107% + 4 < st 8 
wo 7 A. T&S F, Tr 8 L Is 
Total sales .. err rs $20,846,050 ts, 1958 ee. 89% 8Y 89 4 ; nt) KY 
| 1 91 : » Char . 2 | 82% af N 82% 82 
FOREIGN GOVERNMEN‘ coe 9 At & Char Ah lat & | 106% 106 , 
Series B, 1944 .-+++-100% 100% 100% bf q _ Wi 105% 105% 
- . 102% 99 195 Argent’e 7s, temp ctfs,’27.102% 101% 102% + % | 93 8 33 Ati Coast L Ist 4s, i952, 92 91% 91 : ee . 74 
87 77 6 Argentine 5s, 145 . S4 83 te j | 108% 104 * Atl Coast Line 7s, 1930..108 107% 108 4 ( “4 84 ‘ Ae 
57 44% 19 Chinese Govt 5s, 151 03% 53 53 % | 86% 75% 55 Atl C L, L & N 4s, 1952. 85% 84% 84% 1% os ae 2 ’ 93 
“ 112 105% 16 City of Bergen $s, 1)45.. 110 110 110 +1 x2 60 2 Atlantic & Wan is. 4s,’45. Sz BZ% Sew + 2. oat 10 904 
> 116 1064 18 City of Berne 8s, 1945....114 112%114 + 1 50% 23% 15 Atlantic Fruit 7s, 38% 37% BRK i | as dee , 1 
90 764% 125 City of Bordeaux 8s, 1934. 82% 80 80% — 2 104% 981% 180 Atl Ref de Ds 9: 19% 9% 9K 4 ‘ b a ths HOM DO 
112% 106 21 City of Christiania 8s,'45.110% 109% 110% + % 103% YI 1 BALDWIN LOCO 5s, 40. 103% 103% 103% 4 x ; - ‘s Ne) 
93% 85% 148 City of Copen 5%s, 1944.. 94 93% 9%-— % 6 88% 51 B & O pr lien 3%s, 19 95% 95 TP i, 0 r 7 
- 91% 82 141 City of Grtr Prague 7% | 88% 76% 34 Balt & Ohio gold 4s, 87% 87 O1%K 106 eee aa ae 
1952, ctfs 84% 844— % | 81% 74 317 Balt & Ohio ev 44s, 87% 86% } , ) rs 6100 104 
rT) 76% 81 City of Lyons 6s, 1934 » 80 80% — 2% 95 77 161 Balt & Ohio ref is, ’ 93 91% + vm 01 4 " 91% 9 
90 76% 46 City of Marseilles 6s, 1934 4 SO 80%, 2% 102 94) 7% «Balt & Ohio ts, 1929. 101% 101% 10 10 101 101 
944% 92% 45 City of Montevideo 7s, 52 85 72% 71 3 & O P,LE&WVa 4s 41. SZ 83% + ; 14 10) 
certificates . 94% 93% 4 + & 94% 8&7 $ B&O, Pit, J & 25 955% 93% #4 BY . 
105 99 39 City of Porto A egre Ss 94% 8 272 B&OS W Div 94% 93% \, oe ~ 4 2 
1961, int ctfs ..104% 101% 102% + 1% 92 9% i Do registered age 91% 91% % | 107 . St 88 
106% 98% 47 City of Rio de Jan 8s, '46.101% 100 101 + % i> 62% 2 B&O, Tol & C 4s, 1959.. 72% 713 + 1% | 96 R8 ee ee 
106% 98% 104% City of R de J &s,’47,ctfs.102 100% 100% 1% 108 102% 11 Barnsd s f Ss, Sr A, ’31. 7" : 
106% 99 71 City of Sao Paulo 8s 102% 103 + 1% 108 102 3 Barnsd s f &s, Sr B, °31 ly 0 ' 
84% 76% 52 City of Soissons tis, 1936 10% 107 81 6Bell Tel (Pa) 7s, 1945....108% 108 0 OK 
temp ctfs . 80% 79 i9%%4—- & 100 95K 3 Beth Steel ext 5s, 1926... 99 O48 ‘ PA 
16% 67 35 City of Tokio 5s, 1952 71% 72% % 94% 86 17 Beth St p m Ss, 1936 00 = 
116 107 40 City of Zurich &s, 1945...115 114% 114%+ % 101 % 127 Beth St s f 6s, 194! aa me 
106% 94 133 Czechoslovak Rep 8s, ‘dl 07% Ww 13} Beth St ref 5s, 1942...... ao 
in ctfs > J 96 944% 944 — 1% 100% % S jraden Copper Gs, 1931.. 99% | 2 j 
112% 105% 31 Danish Munic s f 8s,A,’46.110 109% 109% % 78% 50 15 Bway & 7th Av i "43.. T7% | 52% 4 
113 105 13. Danish Munic s f S8s,B,’46.110 109% 110 ¢4 hy 1 75  Bklyn City R R 5s <> 90 | 47 . 
98 84 240% Dept of Seine 7s, 2,temp 100% 87K 21 Bklyn Edison gen "49. 995% 98% j «s a” 
OE eunson ; 91 89% 89%— 1% 10 102 22 Bklyn Ed sen 7s, C, '30.109 105% | 100% 9; zZ 
97% 85% 9 Dominican Rep 5s, 1958 97% 97% 97% kb 104% 100° 12 Bklyn Edison gen 6s, *30.104 103% | 100 O48 
91 89 81 Domin Rep 5%s, '42, ctfs. 93% 92 92%+ 1 105% 104% 12 Bklyn Ed gen 7s, D, 40. . 10814 107% on RQ 1} 
100% 96 137 Dom of Canada 5s, 1926. . 100% 99% 100 — % 64% 35% 12 Bklyn R T ref cv 48, 2002 64% 59% 106% 99! : oF 
108% 96% 54 Dom of Canada 5s, '29..102% 101% 101% % 64 2% 2 BRT: 64 4 = oe 1 
% 100% 94% 46 Dom of Canada 5s, "1931. 100% 100° 100% A a Bklyn R x 45... 66% 6 ‘ 80 ' 
106% 97% 895 D of C ds, "52, temp ctfs.100 99% 100 + % | Yo% 26 Zits Bklyn R is, 1921...... 95% 91 g5% 83 ; : 
97 94 436 Dutch E Ind 6s,'47,tr rets. 97-95% 9 — % | MF BB S20 I 8, '2 d.. 9 OM 110% 104 M 5.108 107% 107% 
97 93% 625% Dutch E Ind 6s,’62,tr rets. 96% 96 %6%— % a Sf 411 SET f -- 92 87% 531, 32 #488 Dit ; 107% 107% 
102% 91%170 Framerican Industrial Dev 9% Th + BU Elev 5s, 1950........ 90% 89% | ORL 4 . oo Tae Pee 49 
74s, 1942, temp ctfs.... 98 94 94 — 2% 93 75% 15 BU Elev 5s, 1950 sta.... 93 90% | 102 95% ice” ata Bs 
» , I : j ‘ » 1G ay Tq 2S | ~ "2 % 102 { 
108% 99% 508% French Govt 8s, 1945 101% 100 100%— 1% ; 120 110 24 BU Gas cv 7s,'32, t ctfs.119 118 108% 103% 10: ; 108% 107% 10K 
9 tesa ‘ovt 7s, 1! 99 97% 97% - Y, vt 87% t B U Gas Ist con 5s, '45. 99 98% of 00% 7 ry § : 
104% 94 1820 French Govt 7%s, 1941 7% nts +4 - ee ~ 106 1 " 1 07% 105 105% 
4 88 €8 Hol’d-A s f 6s,’47,int rets 88% 88 88% + % 1G 88% 11 Buff R & P con 4%s, '57. 95% 94% 108%, 10 - ae tie) 
ane ie 2. 94% § at % 85% 77% 1 Bush Term 4s, 1952...... 8 = «BD : LOS 107% 107% 
86% 100% Japanese 4%s, 1925 . 4% 94% HHH... a : a — 
Jap 4%s, 2d series, 1925.. 94% 94 9%+ % bod 86% 56 Bush Term Bldgs 7 96 94 ; oo ant 
2S, <a §& ® ede 8 9 > Toa : ~ ann ° « 99 Ol, BY 
38% Jap 4s, Sterling loan, '31.. 83% 82% 83%+ % 92% 82% 43 Bush Terminal 58, 1955... 92 91% 00” 100° 100 
91 77% 81 Jurgens (A) Un Margarine = . 49 £ EL, fa 1927 " 838% I 7. Hy GERM NE 
Wks 6s, 1947, int ctfs... WO 79 ae -: é peg 4 eS 9s — Bo 1% | , - di be tae ‘ 
4 48 i 6s, '25..10¢ " D 5s, 1962. 4 bhi - 
0 3 Oe ee ah O74 108 108 — 1 Can Gen El deb 6s,cfs,"42.105% 104% 104% — % | oi at 
109% 103% 129% Kingd of Belgium 7'%s,'45.107'% 10 I ; Gan Northern 7s, 1940 | 65% 65% ; 
108% 102% 169 Kingd of Belgium 8s, '41.105% 104 104 —1 Can North 64s, 1946... | 54%, 54% : 
112% 107 195 Kingd of Denmark 8s,'45.111% 110% 111% + Can Pagifi¢ deb 45. : | 2 1% 52% 
100 94 137% Kingd of Denmark 2 100 99% 100 | Care Clinch 5 5 Ss | fi 1 1%, 
96% 92% 19 Kingd of Italy 6%s . 96% 96% aa 4 % i Gent Dist Tel 5s, 1943. & % 53% 54% 
28% 93% 336 K of Neths, *:2, int r ctfs 95% % ; - Me Cent py Ga aon 1929. 6% 8Y 96%4 % 
112% i00 43 Kingd of Norway 5s, ‘40 -112% 111% 112 2 - \&% pri Ga’ Bo E. tee | 
106% 94 120 Kingd of Sweden 6s, 106% 105% 105% — ‘ % Cent of Ga con 5s. ) Iie oO 107% 106% 107 \, 
47% 31 2% Mexican irrigation 4%s... 35% 35% 35% — 2% GCentrat ‘Leathor Sa. | u1% 80 I 9 M1 oo. «4 } 
85 70% 5 553% Paris-Lyons-Med tis, °55, __ 744% 741 n Central Pac 4s, 194 a1 oe big 91 ol + 
int etfs ... , 77 74% 14% — on Cent Pacific 314g, 190. | 103 19% ‘ ” 3% 108 = «(Ut 
- ~- 102 97% 186% Rep of Bel Bs, "4$7,tem etfs Ys% 98% 98% — % Gent Pac T $ Line 43, } 4 105% ; 14 114 114 4 3 
103%, 98% 179 Rep of Chile 6s, 1926... .102% —_ + > Cent R R'N J 5a, tis 
106.102 59 Rep of Chile 8s, i941 pe ieee + he Cent New Eng 48, °41.:. % 90 
: 2 106 100% 44 Rep of Chile 8s, 1846; ,, hee eg c Cerro Ye’ Pasco 8, '31.. | 7% 107 «107 
J 82% 7 10 Rep of Cub 4s, 1944.. ae ea oe thes & Ohio gen 4%s, "92. , 80% 80% KOK ‘ 
y tuo) B4t% 23 Rep of Cuba 5s, 1944 BB 96% + 35 Ches & Qhio cv 5s, *46.. 0 101% 101% 
93% 77 14. Rep of Cuba 5s, 1949.... 90 a 90 —3 Ches & Ohio cv 4s, j 72 97% 98% 4 
108% 103 11 Rep of Uruguay 8s, ‘“46..107 106% 107 + % Ches & Ohio con : 83% 83% 83t % 
105%_ %) 83 Rio Grande do Sul 8s, °46.102% 191 102% + Ihe Ches & O, Coal Riv 4 ! 03 102 10: 
~ 106% 100 113 State of Sag Paulo 8s,'36.103 102 103° + 1% C&O, R& A 2d 4s | ti Goo W% 100% 100% 
112% 106 25% State of Queengl'q 7s, “41.112 111% 111%— % Chicago & Altot } & roody 116% 115% 116% 
105. 97 60 State of Queensi’d 6s, °47.105 104 104% : Chicage & Alten aks, i I 8 90) 90 90 + 4 
¢ 122 112%155 Swiss Confed s f 3s,40.,128 2 121% + % oy Q gen 4a, "SN. goy, ¢ : ire Pt) ‘ 
110%100 29 UK of GB&l 5is,'28. 100% 1 16) GH & G Ist & ret 55,71 102% 101% 102 +°"% | 114% 106% 77 G 114% 113% 114% 4 
110% 08% 259% U K of G B & I 5%8,'29.107% 106% 107% — & ©. B & @, Ill Div 3%5,'49 84% 844% 84y%,— % | 106% 100 Grar 106% 105 105% 
105% 96 179 U K of G B & I bys, 37..105 104% 104% — 4 €. BP & 6, Ill Div 4s, 4993 1% 92%41 ; 100 100 iray 2.100 100) 100 
90% 84% 170 U S of Brazil 7ign,’52,ctfe 10% 89 89 + % C. B & Q ref ext 4s..... 97% 97% 97% + 1% 94 2G 100 100 100 
89 86% 18% U S of Brazil 7%s,'52,ctfs C & EI gen 5s,tem cts,’51 86% 8% 8 + % 88 ¢ y + 
(large) Chi & E Ill con 6s, pote «107% 107% 107% — 1% ‘ 13 113% 
108 100 230 U §& of Brazil 8s, ‘41... Chi @ Brie 5a, 1982.,... 98% 08 pal, | oe 104% 1054 
96% 9 111 US of BC Ry El 7s, "52 Chi Great West 4a, 1959. 58% 45% 54% — 4 | 14% 14 «14 
7% 52% 247 U S of Mexico 5s, '54.. Chi, Ind & L gen 6s, '66.102% 101% 101% — % 91% 71 sAR 8 81% 8D 
6% 50 75 U S of Mexico 5s (large) t — 3% Cl & L, I & L 1st 48,°56 7 7 9 +2 ane 7 . se aas See ee ” 
62 39 131 U S of Mexico 4s, ‘54 43 39 40 — 2% Chi Ind & L ref 5s, '47.. 98 98 98 — % on” ani _ > re ae” peer 
95% 91% 52 Un SS of Copen tis, ’37.. 94% 93% 94% 4 ah... Chi L S&S & E 4%s,’69.... 91% 91% 91%4+ % ty ma 14 wr <3; a = 
ener C, M & St P gen 4%s, ‘89 90 88% 89% + % 7% 4714 391 Eud & } 67% 66 67% 41 
Total sales..... Tre re Cree $10,616, 16,500 Cc, M & St P ref4%s,2014. 69% 68% 69 + % LE. onl. 41 " . 
; , C, M & St P gen 4s, 89 79% 78% 79%4 1% | ooK 99% 99% 
NEW YORK CITY BONDS C, M & St P ev 5s, 2014.. 78 76% 76% — 1% . 
C, M & St P 4s, 1925..... 85% 84 S4%-—- | % 938% Ly 
100% 93% 33 4s, 1958 ..... . + «100% 100% 100% + % C, M & St P ev 4%s, '32.. 75% 74 74%—1 ; R87 RB% +4 
= 100% 93% 23 4s, 1957 . 100% 100% 100%— %& C, M & St P 4s, 1934..... 67% 66% 67 @ 7 , 84% 4 
100% 93% 2 4%s, 1967 +++. 108% 108% 108% + & 2 C, M & Puget Sd 4s, ’ TH% Tie T4%+ % I entra 112% 112 
108% 108% 51 4%s, May, 1957...........108 108 108 + % 2 Chi & N W deb 5s, '33. 101% + 1% ” Ti . ) 91% 90%, 
108 103% 3 4%s, Nov., 1957. .---108 108 108 + % 9 Chi & N W gen 3s, '87. 8 85 8h + 6% 3% I $1 80% + 1% 
10844 103 h 4%s, 1965.... -.-.- 108% 108% 108% + % 26 Chi & N W gen 5s, '87.109% 107% 109% + 1% | 93 81% 1 ‘ 4s’) 92% 92% 
109% 108% 10 4%s, 1971 -...-109% 109% 109% + 1 14 Chi & N W 6%s, 1936....111% 111% 111 R6u% 82 Il Cer RG RB a 2 
108%, 103 1 4%, 19GB... 22s csccccss 108% 108% 108% + % , 110% 105 5 Chi & N W 7s, 1930...... 110% 110 110% + ¥ 103% 76% 106 line 103% 102 1 
i034 8 4%s, March, 1960........1014%1014%101% + % | 105% 95 5 C& NW, St L P &€NW5s.105% 105% 105% + 1 1 1% 0 24 100 NOK + 
nea 85 67 52 i Rys Se, 1987. .6....0. 82% 82% 82%+4+ % N3% ih 17 93% 92% 4 
im 55 102% 101% 101% 4 





- 5 € 
Total sales..... a pbieaaee edad eae alan $85,000 86% 80% 17 C, RI & P gen 4s, '88.. 86% 84% 86%4 1 102% 6% 
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{ R Tycv 7s, 1 





Int Agr col tr 


Int & GtN adj 6s, wi, 52! 
Int & Gt N ext 7s, 1% 
Int & Gt N, Guar etfs” os 
Int & Gt N 6s, 12, 

Int Mer Mar 6s, 





Int Paper conv 5s, ‘47 

lowa Central ref 4s, ‘51.. 
fowa Central Ist 5s 
« Invincible Oi) s f 8s, °31 


KAN &,MICH 2d 4s 
KC.Ft S & M.con.ts,’: 


Kan City South 5s, 
Kan City South 3s, 
Kan City Term 4s, 


Kelly-Springf Ti 
Keokuk & Des by 





Kinney & Co cyt 7%s, ‘36 


MAG-COP temp « 
Manati Sug s f 
Manhattan Con 
Manitoba S W 
Market St Ry ‘ 
Market St Ry col tr 


Minn & St L « 
M& St L ref & ext 5s 
M & St L Ist @ ref 4s 
M.St P&S S M ts 
M,StP & SS M con 4s,’ 


Mob & 0, Bt L&C 
Montana Power Ss, 
Mont Tram Ist ref 
Morris & Essex Ist 


LO 





Morris & Co 4%s, 1939 


— 


NO 





at 





Stock Exchange. Bond Trading—Continued 


High 


“Interbore Met 4%s, 1956.. 16 
Int-Met 4%s, ctfs of dep. : 


Int-Met 4%s, ctfs, stpd. 15% 
Int Rap Tran 5s, 1966 73% 
Int Rap Tran ctfs of dep 








R T 6s, 193 





Ss, 1932: 
Int Cem’t &s,'26,te mp etfs 





wi 





41 ee 
Int Pap ist & ref 5s, "47 


"38 


Cc, Ft 8 & M 4s, 
C & Mer Bridge 5s, 


Kayser (J) s f 7s 
re 


i 79% 
98 


Kings C El 4s,gtd stpd ' 


sAC GAS ref & ex 5s,'34 95 





Lack Steel 5s, '23 . 100% 
Lack Steel 5s, "50 4 
,E & W Ist 5s, ‘37 9 
ke Shore 4s, 1928 15% 
Lake Shore 3%s, ‘97 81 
Lake Shore 4s 4% 
Leh Val Coal 5s, 1 4 102 
V of Pa con 4s, 20 85 


L. V of Pa con 4%s, 2103. 93 
102 


V col tr 6s, 1928 105 
Leh Val Term 5s, 141 102% 
Lex & East gtd 3 65 54% 


Liggett & Myers 3 1. .100 


Liggett & Myers 7s, “44..118% 1 
Long Island ref 4s, '49 RS 
Long Isiand deb 5s, 1034. 85% 
Long Island det s, 1937. ST7% 
Lorillard 5s, 151 oo 
Lou & Jeff Bridge 4s, 144 84% 
Lous & N W ref 5s, 1935. 76% 
Lou & Nash uni 4s, {40 OF 
Lou & Nash 7s, 1930 108% 


.& N ref 5%s, 2008 106% 
1 & N, So Mon jt 4s, "52. 86% 


riand Oi 
Marland Oil 8s 
Mariand Oil Xs 
Mexican Pet s f 8 1936. .107 
Mich Cent J L&S 3%s,’51 &1 
Mich State Tel 5 1924 oo 
Midvale Steel : si) 
Milwaukee Gas 4s, 1% 
Mil El Ry Lt 5s, 1926 

l, Spar & N W st 

I 


K & T 5% notes 





& T is, « 
K &T ex 5s, c of 
K & T Se wf 
K & T 4s w i 
K & T 6s Ww 
K &T adj ‘ 





les 2000 


NASSAU EL RY 4s, ‘51. 59 
Nat Enam & Stpg5s,'29 96% 
National Tube 5s, 1052 101% 


E Tel & Tel Ist is 
temp ctfs, 1952 100 


NO & NE refaéimp 4%8,'52 86 
New Or Term 4s, 1953 80 


iO, T & M Gs, '25, A..100% 
T&M v3 










Cent 
Cent gen 3! 
Cent deb ts, 
Cent deb 4s 

y Cent ref&imp 

’ Cent con ds 
Cent L 8 col 


New 


Stock and 


Dividend Rate H gh 
St Louis-San Fran pf rte 
St Louis Southwestern. 34% 
St Louis Souwn pf 1 


Santa Cecilia Sugar 


Savage Arms 1% 
Saxon Motor x rts 4% 
Seaboard Air Line 7% 
Seaboard Air Line pf 12% 
Sears, Roebuck & Co Ask 
Shell Un Oi!) pf (6) 96% 

11% 


Seneca Copper 
Shell Tran & Tr(1.55%) 40% 
Sinclair Consol Oil (2). 35 

Sinc Con Olt pf (>) 5% 
Skelly Oll 
Bloss-S‘ief Steel & I Co 51% 


Do pf ; , 13% 
Southern Pacifie (6), Dy 
South Porte Rico Sugar 48% 
Southern Railway 27% 

Do pf ss 64% 
Spicer Mfg ‘4 22) 

Do pf (8) — 
Standard Mil ling (8) l4! 

Do pf 6 


Stand Oil of Cal (4)..117% 
Standard Oi] N J (5) 190 


Do pf (7) 117% 
Steel & Tube pf (7) s4 
Sterling Products (3) Bow 
Stewart-Warner Sp (3) 48% 
Stromb Carburetor (4). 57% 
Studebaker Co (x!t1%). 132% 
Do pf (7) 15% 
Submarine Boat 7 
F Superior Ol 6% 
800 Superior Steel --» 4% 
Do ist pf (8) 91 
73,000 Sweets Co of Amer 3% 


2,200 TEMTOR C &@ F, CLA. 1% 
2 “900 Tennessee Cop & Chem. 10% 


54,800 Texas Co (3) ++. 49% 
36,200 Texas Gulf Sulphur (4) 57 
4,200 Texas & Pacific ... 32% 


20,500 Tex & Pac Coal & O(1) 27% 















106 106% 


Net 
Low Sales Ch’ge 


15% 16 + 
ib% 16 + 
15 15% + 
72 72% 
2 + 
— 1 
+ 








+ 
93 3% + 1 
100 ico 

92% 938% + 
mo 9 + 
954% 95% 4+ 

7 81 + 
95% YS% + 
102 102 + 
M4 B4A% + 
92% 92% + 
104 105 + 1 
102% 1€2% + 
4% 4y% 4+ 
100 ico 
118% 115% + 
B3% 83% 4+ 
85% 85% 4 
85% 87% + 
wo 99 


81 81 
99 14 





St) + 


0% 6% 


100% 101% + 


voy, voy 


85% NOB + 1% 


80 80 
100% 100% 

76% 80%-4+ 
91% 93 4 
0% 91% .+ 
80% 81% 4+ 
106% 107% + 
90% DO% 

99% 99% 4+ 
S5% 86%4 1D 
77% 7% 

80% 80% + 


v1 91% + 


Yo rk 


Net 
Low.Last.Ch’'g 
54 54% 

32% 33% 
0 W% 
2% 2% 
1% 12% 

1% 

64 6% 
11% 11% 
”) Wg 
06 6 

11 11% 
10 10% + 
2% 34% + 
Ys 8% + 
10% 10% 
99% 51 + 


Px 











1922 
High Low Sales 





1% 
My 





) 
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iu 
EFEK KE 


rs 


+ 
~ 





Hs 


eee 


tw 


% 
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28 Pac T & T 














165 Rem Arms ts 


























15 NY, C & St L deb 4s, ‘31 88% 88% 
2 N Y Conn R R 4%s, 1953 94 4 
4+ N Y Dock 4s, 1951...... 82 82 

46 =N Y Edis ist&ref 6%s,'41.112% 112 
16 NYG, EL, H & P 4s,'49 854 54% 

0 NYG, EL, H & P 5s,'48.100% 99% 

N Y Har 3%s, 2000...... 80% 80% 
NY, NH & H cv deb6s,’48 854% 84% 
56 55 52 


NY, NH & H cy 3s,’ 
NY,NH & H non-cv3%s,' 
N Y, N H & H deb 4s, 
NY,NH & H non-cv 4s, 
2 NY,NH & H non-cyv 4s," 
31 N Y, O & W ref 4s, 
Rys ref 4s, 1942... 38% 
Y Rys 4s,cfs of dep,’ 42 38% 
Y Rys adj 5s, 142.... 10% 
Y Rys adj 5s, cfs of ‘a s& 
Y State Rys 4%s, 1962 73 


n 
Zz 
~ 


Y, 8 & W gen 5s, °4, 51 
oO Y Tel ref ds, 1041. 108% 
49 Y Tel s f deb Gs, ’ 
28 Y Tel 4%s, 1939 


OF 
¥Y, Westch & B VAS. 46 5ST 
Falis Pow 5s, 
Falls Pow ref 4s, 
& Bo Ist _ref 5s, ‘61 60% 
& So ist 5s, "41.... 94% 
& W con 4s, 1006... M4 
& W cv 6a, 1929...124% 
& W div 4s, 1944... 91% 
& W gen 6s, '31....109% 
& W ext 6s, "34....109% 
2 Norf & W, P,C & C 4s,'41 89 


ZZZZZZLAZZLAZ 


231 N Am Edison s f 6s, A, 


interim rec cipts, "52... 96% 
24 N Ohio T & L ref 6s, °47. 96% 
Northern Pac 3s, 2047... 65 
Northern Pac 48, 1997... 91% 
Northern Pae 4s, ree. Lou 
N Pac ref & imp 4s, 2047 pa 
N Pac ref&imp 5s,'47,.ctfs. 100% 
N Pac ref & imp 6s,2047.110% 
Nor St Pow ref 68, "41..102 
NSP Ist & ref 5s, "41.. 94% 
85° N W Bell Tel 7s, 1941... .108% 


62 ONT POW Ist 5s, 1943.. 98 
18 Ore & Cal ist 5s, 1927...100% 
13 Ore Ry & Nav con 4s, ‘16 91% 
23 Ore ShL con gtd 5s, °16.106 
7 Ore Sh L ref 4s, 1929... 94 


120 Ore-Wash Ist ref 4s, "61.. 86% 


9 Otis Steel sf 8s, °41....100% 
79 Otis Stl 7%s, ’47, int cfs. 95% 


8 PAC GAS & EL 12. 94% 
39 Pac Pow & Lt ref 5s, '39. 95% 
52, int ctfs 04% 
25 Pac T & T ess ..100 
} Packard M Car &s, '31..107% 
21 Pan Am P & T eq 7s,'30.102 
7 Penn Co gold 4s, 1931.... 92% 
Penn Co 4s, E, 1952... 






















94% 
94% ’ 
122% 123% — 
91% 91% 
109% 109% + 
109% 106 

89 


95% 
9% 
64 
90% 
at 
92% 
m 
109% 
102 
93% 
107% 
97% 
100 
0% 
105% 
93% 
SA 
100% 


03% 
4 
93% 
$o 
107% 


101% 101% — 


92% 
‘ 


) 
3 Penn 4s, 1948 93% 
14 Penn gen 5s, 101% 
> Penn etd 4s, 92% 
4 ‘Penn gen 4%s, 1965 93% 
72 Penn con 4%s, 100 
74 Penn 6%s, 1936... 111% 
92 Penn gold 7s, 2% 109% 
6 Peo Gas & C con 6 me 109 
1 PeoGas&C ref 5s, ’4?.. 96 





Peo & East ist 4s, 1940.. 82 
& East inc 4s, "90.. 39% 
; “re Marq.ette Ist 4s, "5 84% 
8S Pere Marquette Ist 5s,'56.100% 
Phil, B & W 4s, 1943. 91% 
11 Philippine Ry 4s, 
19 Phila Coref 6s, 
19 Pierce Oil sf deb 8s 
31 P,C,C&éS8StL g 5 
9 Port Ry,L & P 

12 Portland Rys 5s, 
24 Port Ry L &€Ptg 
} Porto Rico-Am Tob | 
83 Producers & Ref 4s, 
4 Producers & Ref 8s, 





7 Public Service 5s, ‘ 
70 =Punta Alegre S tem 7s,’37.110 
200 READING gen 4s, ‘97... 36% 
11 Read Jer City 1 4s, 51. 90 





», int ctfs 97% 
1 Rep Iron & St 5s, ‘40... 95% 
11 Rio Gde West Ist 4s, "%9. 80% 
5 Richm'd Term Ry Ist »s.100 
7 Rio Gde Weoltr 4s, ‘49. 69 
66 Rock I, Ark & La 1%s, 4. 85% 
T Rog Brg & ref%s, '42,t c 96% 





& S gen 5s,'31. 99% 
§ M & S gen 5s »stpd 99% 
St L, IM&S gen5s, 3! 90% 
&s "29 92% 
St L, IM & S,R&G 4s, 33 88% 
St L, Rky M & P 5s,’55.. 85% 
St L&SF pr lien 4s, “0. 76% 
St L& SF pr lien 5s, "WW. 91% 
St L & S F pr lien 6s,"% 
StL & SF 5%s, Ser I 
St L& SF ine 6s, * 
St L& SF adj 6s, 
StL SwW ist 4s, 
St LS W com 4s, 
St LS W 1st Term 5s,'52 
StP&KC Sh L4%s,'’H. 86% 
St P, M&M, M ext 4s,'37. 92% 




























Net 
High Low Sales Ch’ge 


High Low Sales 


1 

88% 11 Term AsStL Ist cond 
79% $5 Tex & Pac, LaDivBL5s,’: 
100% 87% 78 Texas & Pac Ist 5s, 2000.100% 98 100 

Third Avenue adj 5s, 60. 68% 67% 67% 
56% 63 Third Avenue ref 4s, "60. 69% 67 69% 
104% 100 21 Tide Water Oil 6%s, °31.103% 103% 103% 
97% @ Tob Prod sf 7s, ’31.... 
104% 33 Toledo Ed Ist 7s, '41.....109 108 108% 
08% 14 Toledo Traction ts, ’ 
™ 1 Tol&O Cen Wes div 
93% 84 10 T, St L& W prin: 
5S 73 «Tol, St L & W 4s, 
99% 28 ‘Tol Tr L&P temp 6s, 


44% 131 


81% 56 Un Pac ist ref 4s, : 
8) 116 Un Pac conv 4s, 
105% 102 10 Un Pac Ge, 1928......... 
104% 102% 49 Un Tank Car eq 7s, '30..104 103% 103% 
104 36 United Drug cv 8s, *41...113 111% 112 
93% 42 United Fuel Gas 6s,. ’36.. 98% 97% 98% 





7 
51% 34 United -Rys of St L 4s, 
98 9 U §$ Hoff Mach 8s, "32. -105 103 105 
98% 92 26 UW S Realty temp is, "24. 98% 97% 98 
100 «=6©26)~SCUtU SCS): «Rubber 7s, 1923... 


99 2 JU S Steel 5s, reg.. “ 
84 38 Utah Pow & Lt 5s, 1944 94% 93% 94% 





19% 2 West Penn Pow Ist 6s, *58.102% 102% 102 
108% 2 West Penn Pow 7s, °46..105% 105% 105% 








1922 





33.111 111 111 





10 Scioto V & N E 4s, 







48 17 Seab A L 4s, stpd, 60 60 

31% 84+ Seab A L ref 4s, ‘59 45% 45% 
43% 13%134 Seab A L adj is, '49.... 29 27% 27% - 
73% 41 213 Seab A L con 6s, 68% 68% 


93 56 Sharon Steel Hoop 8s, ’41. 98% 98 98% 
34% 1 Sher 8 & S 5s, ‘42....... 35% 35% 35% - 
98 320 Sinclair Oil 7s, ’ 

93 





3 
a 








389% Sinclair Oil 7%s, 








96% 5 TENN CI & R gends,’51.100%100 100% 
92 3 Term As St L Ist s.. 944% 94% 944 - 
76% 17 Term As St L ref 4s, 83% 82% 83% 






99%, 100 
90 «92 





. ~ 


99% 100 







9916 100 


89 5 ULSTER & DEL 5s, °28 94 94 94 
964 138 Un B & P 6s A int cfs,’42.101 100% 101 
86 118 Un Pac Ist 4s, "47........ 9 94% 947 


89% 89% 89 
95% 95% 





16 Un Rys inv 5s, '26 (Pitts) 90% 90 90 





86 545 U S Rub Ist & ref 5s,’47. 91 90% 90% 
4 103% 40 U S Rubber 7s, 1930..110 109% 109% 

96 13 US Sm, R & M cv 6s,'26.100% 100% 100% 

99% 201 U S Steel 5s, 1963...... 104% 103% 104 


103% 103 103 


65 1 VICTOR FUEL s f is... 65% 65% 65% 

92 23 Va-Car Ch cv deb 6s 

93 69 Y) ~ * 

98 150% Va-Car Chem s f 7s, ’Ser 
A, int ctfs, 1947 — 98% 98% 98% 












ar Chem Ist 





91 12 Va-Car Chem 105% 105% 105% 
94 1 Va-Car Ch cv 94 94 

97% 270 Va-Car Ch cv 98% 97% 

95% 2 Va Midland gea 995% 99% 


Va Midland 5s, 


93% 25 WABASH ist is, 1939... bet 100 100% 
81% 23 Wabash 2d 5s, IS 92 

66% 10 Wab, Omaha Div : 
99% 38 Warner Sugar 7s, 


4] 7% 71 71 






95 5 Wab W Pow ref 39. 99% 99% 99% 
82 2 Wash Cent 4s, ° 89 89 89 
99 29 Western Elec 100% 100 100% 
5R% 67 y 69 6814 68% 
2 2 I 43 25 25 25 
96% 10 WN Y & Pa ist os "37. OD 98% 99 
97 43 West Pac 6s, Ser B, '46.. 99% 98% 99% 
84% 44 Western Pec Ss, 1f46.... 87% 87% 87% 
2 


West Un Tel 4%s, 1950.. 94% 93% 4 
West Un Tel € 1936..112% 110 112 
West Un col tr 








Wickwire S Stl s f 7s 
Wills & East Ist 5s, 2. 69 66 66 
Wilson & Co Ist fis, ° .102 101 101 
2 Wilson & Co cv 7%s, "31..108% 106% 108 





84% 665 Wilson & Co cv ts 28. . 99% 95% 99 
102 14 Winch R. Arms 7s, '41..104 103% 103% — 
74% 70 Wis Cent gen 4s 49 St 3 

7 88 Wis Cent S & D Div4s,’36 84 83% 83% - 
Total sales..... ali remy ...-$44,61 


$76,166,050 


Grand total..... 





Exchange Transactions —Continued 


Stock and 


Sales Dividend Rate. 
1,600 Third Avenue .......- 24% 
100 Tide Water Oil.. AY 36 
3.500 Tobacco Products ...., 67 
44,300 Do, Class A (7).. ROM 
0 Do pf (7). ‘eOeeT 
1,800 Tol, St L. & Western 70 
2,400 Do OE ..cocqctve a 5T% 
15,400 Tranacontinental Oil 15% 


2'000 Twin City Rap Tr (2). 62 
2900 Union Bag & Paper (6). 78 
13,100 Union Oil -........... 
20,900 Union Pacific (10).. 
600 Do pf (4) o6es 
700 Union Tank Car (7)..116 


1,000 Do pf (7)... Se 
1, 600 United Alloy Steel @). . 38% 
25 United Cigar'St pf (1).110% 

3, su Unifed Drug .........- 82 
190 Deo ist pf (3%)....... anne 

140 United Dyewood pf (7). % 
700 United Fruit (&)......- 154% 1 


iO United Paperboard .....17% 
800 Untted Railway Invest.. 15 
1,400 Dog < 
30,400 United Retail Stores, ST% 
5,500 U S Cast I Pipe & F. 35% 


300 De pf (53)......--. 73 
2.800 U S Food Products..... TK 
6,800 U S Hoffman Mach... 23% 


8,800 U S Industrial Alcohol. 66% 
100) «Do pf (7). ‘ 
0.300 U S Realty & Imp Co.. 51% 

67,900 U S Rubber........ ? 

10,800 Do Ist pf (8)..... "102% 
300 U S Smelt, Ref & M... 43% 
(0 Do pf (8% 

181,300 U S Steel (5)... 
4,600 Do pf (7)........ 
300 U S Tobacco (3) 
10,600 Utah Copper (2)... 





22,600 Uta’) Seourities ....... 
23,900 VANADIUM CORP ..,.. 53 
1,900 Va-Caro Chemical .... 28% 
200 Do Class B.....,.... 22 


22% 

128 
5a 
87 

109 








Net 
Hi’ gh.Low Last Ch’'ge 


1% 


+ 8% 


6% 
w 

6 

o% 


3% 


98% — 4% 
104% + % 
122% + % 


—1 
22% + 3% 


51%+ 


M 
% 














xEx dividend. 


High Low Sales 
99% 1 St P.M & M,M Cen 5s,'38.103 103 103 
93% 5 StP,M&M 4%s,’ 

105% 1 St P, M & M con 6s, 
98 28 Saks & Co s f 7s, '42..100% 100% 100% 
70 25 San An & A P 4s, ° 

92% 83% 
9S 1 S Fe, PP Ry Ist g 5s 


99% 99% 99% 


-. 719% 78% T8% - 
- 92% 91% 91% 
102% 102% 


101 101% 
-.105% 105 105% 
98 343 Sinclair Crude Oil s,'25 99% 99 99% 
v4 2 So Car & Ga ext 5s, ‘29. 99% 99% M%% 
91 13 South Bel) Te) 5s, *4t.... 99% 98% 99 
4 44 §S Porto Rico Sug 7s, °41.103 102% 103 
62 Southern Pac col 4s, °49. 89% 88% 89% 
95 9 Southern Pac cv 5s, 1934.104% 104% 104% 
86 €9 Southern Pac cv 4s, °29.. 94 93% 93% 
83% 119 Southern Pae ref 4a, ‘55. 92 91 91% 
79% 60 So Pac S F Ter 4s, "50... 85% 85% 85% 
100% 87% 137 So Ry ist 5s, 1994........ 100% 99% 99% 
61 S85 So Ry gen 4s, '56........ 72% 71 72% 
66% |! So Ry, M & O col 4s, °38 77 77 77 
73 4+ So Ry, St L div 4s, "51.. 81% 
94% 416 So Ry dev 6%s, "56..... 105 103% 104% 
96 27 Stand Milling Ist 5s, '30..100 99 99 
107% 105% 44 Stand Oil of Cai 7s, '31.106% 105% 106 
96% 14 Steel & Tube 7s, °51....101% 100% 101 


81%, 81% 


106% 106 106% 


95% 95% 


93% 93% 29% 






105% 105% 105% 


66 6614 


- 102% 102% 102% 


4.100% 100% 100% 
.100% 100% 100% 





5% 
2 .. 99% 99% 99% 
2 Virginia Ry & P 5s, "34 84% 84 84% 
é Virgini n Ry Ist 5s, 1962.100 995% 99% - 
7 Va So West con 5s, "58.. 89% 88% 89% 


-104 1038 108% 








°38...101 100% 100% + 


West Shore 43, 2361... 85% 85 854 
West Shore 4s, reg. 84% 88% 84 
W'house E M js, ‘31 . 108% 108 108% + 
W&LeE ref 4%s, 1966 ‘A 72 71 72 
Wheel & L E 5s, "26... 98% 98% 98% 


99% 98% 99% 





Net 


Ch’'ge 








8,500 





— = —____—_____________-__ | 
1922—— Stock and Net 
Low. Sales Dividend Rate. H' gh.Low.Last.Cl 

58 C0. ie ae... <<. 66% 65 Ye 
21,500 V Vivaudou . 14 12% » & 

6 6,500 WABASH 13% 12% 12% Ys 
19% 9.900 Do pf A 34% 33% 334 % 
10% 9,100 Weber & Heilbraner (1) 14% 12% 13% vy 
a 1.690 Wells Fargo (5)....... 809 79 7 , 

7 6.400 Western jee pf (7) 110% 10 vA 
“2% 13,900 wenn Maryland 16% ae ‘ 
1g 3,580 Do Ad pf...........,. b4y% 99 24 1% 
13% 2,800 Western Pacific _..... 19% 18% 18% - 
51% 2,900 Do pf (6)... : 44% 68 64%+41 
80 3. 200 Western Union Tel (7).119% 116 118 2% 
80 2,700 Westinghouse A B (4).104 102 102 M4 
19% 10,300 Westingh’se E & M (4). (4% 63% 63% *, 
& 300 =Do ist pf (4)......... 70 i 

& 3,800 Wheeling & Lake E i3sh§=— % 
12% 800 Do pf... ianandtee 283 x 
25 14,400 White Eagle Gi} (2).... 32 285, 32% 3% 
35% 28,700 White Motora (4)...... 54 DO% 1% + 1% 

7% 4,800 White Oil ... ooceces O78 Si 
ia 19,700 Wickwire Steel : s+. 1% 14% 144- M% 
2T% 10,406 Wilson & Co. -.. 10% 45% 484% 2 

7,809 Willye-Overland ....... & ™ 7% % 

5,900 Do pf ...... eee . 47% 44 44 2 

2,400 Wisconsin Central .... 33 31% 32% % 

1,200 Woolworth (F W)Co(8).194 189 194 114 

1,909 Worthington Pump .... 44 42% 43 } 
500 = 6.Do pf A (7) - 9% 89% SOY 2 
800 Do pf B (6) na 73% 73 73% % 
500 Wright Aero (1)....... 10% 10% 10%+ % 

RIGHTS. 

2%  Dab.sci<e 3% = 3%+ % 

wy i) Cuuathae Steel jae nN Me 

2% 11,600 Gen Cigar ... Scaccee §& sn 4%+ 1% 

3% $j 2.000 North American - 28% 25% 28% + 2 

‘Dividend rates as given in the above table are the annual 


cash payments based on the latest quarterly or half yearly 
deciarations. Unless. otherwise noted, extra or special dividends 
are not included. 

*Lagt quarterly payment in stock. *Pertly extra. tinciud- 
ing 4 per cent, extra in stock. {Including 2 per cent. extra 
stock. §Lagt quarterly payment in scrip. [Payable in preferred 
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('nited States, Bank 


Advance Rumely pf 


Allis-Chaimers pf. 


Public Service pf... 








Dividends Declared and Awaiting Payment 


RAILROADS 


" Pa 
riod 
QQ Dec 
Nov 
Q Cet 
Q Sep 
Sep 
Q Oct 
Q Oct 
Q Sep 
Q Dec 
Q Nov 
Q Oct 
Q Oct 
Oct 
S Oct 
Q Oct 
Oct 
S Uct 
Q Oct 
Q Oct 


RAILWAYS 


Q Oct 
1% @Q Oct 
Q Oct 
Oct 

Q Vct 
1% Q Oct 
Q Oct 

Q Oct 

Q Oct 

Q Oct 

Q Oct 

Q Sep 

Q Oct 

Q Sep 
H.W Q Oct 
Q Sep 
ict 

Q Vet 

Q ect 

Q Oct 

Q Oct 
Ace Oct 
Q Oct 

Q Vet 

Q Oct 

Q Sep. 

Q dep 

Q Oct 
i% Q Oct. 
Q Oct 

Q Oct 

Q Vet 
1% Q Oct 
1% Q Oct 
Q Oct 

Q ct 

Q Oct 
1% Q Oct 
1% Q Oct 


BANK STOCKS 


Q Oct 
Q Oct 
Q Oct 
Q Cet 
Q Ort 
Q Oct 
Q Oct 
Q Oct 

Oct 
Q Oct 
Q Vci 

Oct 
Q Oct 
Q Oct 
Ex. Oct 


Stk Sep 


Q Oct. 
Q Oct 
Q Oct 


COMPANIES 


Q Sep 
Q Sep 
Q sep 
Q Oct 
Q Oct 
Ex. Oct 
Stk 


12% Q Oct 
MISCELLA! 


Q Oct 
Q Oct 
Q Sep 
Q Oct 
Q Oct 
Q et 
Q Oct 
Q Oct 
YQ Hep 
Q Sep 
Q Oct, 
Q Oct. 
Q Oct 
Q Nov 
Q Nov 
Q Oct 
Q Sep 
Q Sp 
Q Oct. 
Q Oct 
Q Oct 
Q Oct, 
— Oct. 
Q Oct. 
Q Oct. 
Q Oct, 
Q Sep. 
Q Oct 
Q Jan. 
Q Dec. 
Q Cet 
Q Oct 
Q Oct 
Q Oct 
Q Oct 


Q Sep 





able 


RT) 


“xk 








Company Rate 
Assoc. Gas & El. pf ST 
Auburn Auto $1 
Do pf 1% 
Ault & Wiborg pf % 
Barnhart Bros. & Spin 

fler Ist & 2d pf 1% 
Bell Telephone, Canada. 2 
Buffalo Gen. Electric. 2 
Burroughs Add. Mach... 2 
Brooklyn Union Gas 2 
Bucyrus pf 1% 
Burns Bros. pf 1% 
Do prior pf 1% 
Calumet & Arizona D0e 
Cal. Petroleum pf 1% 
Canada Bread pf. o- 1% 
Can. Gen, Electric.. l 
Can. Leomotive 

Do pf % 
Carter (W.) Co. pf ihe 


Central Aguirre Sugar. .$1.50 Q 


ent. [ll Pub. Ser. pf 1% 
Cent. States El. pf - 1% Q 
Cert.-T. P. ist & 2d pf. 1% 
Central Petroleum $2.50 
Chandler Motor .. . «$1.50 
Chesebrough Mfg ke 

bo pf % 


Chi. Mill & Lumber pf.. 1% @Q 


Cities Servic. . 2 


Cities Service . 1% 
Lo pf. & pf. B s\% 
Cluett-Peabody pf 1% 


leve Worsted Mills l 
Colonial Finance Corp. . 25 
Do pf - 
Columbia Petroleum l 
Com. Solv. Class A pf.$1 


Connor (John T.) Co...20« 


Corona Typ ist pf 2 
’ 2d pf 1% 
Continental Can pf «+ 1% 
Consum. Power 6% pf l 
Do 7% pf 1% 
Crucible Steel pf ° 1% 
Cuban-Am. Sugar pf 1% 


Dalton Add, Mach, pf.. 1% Q 


Lolores Esperanza ... 2% 
Detroit & Cleve. Nav $1 


Dom. Canners Lid. pf 1% 
Dominion Oil 2 
Dominion Glass 1% 
Do pf 1% 
Dom. Iron & Steel pf 1% Q 
Dominion Textile 3 

Do pf . 1% 
Dub. Cond. & Radio pf.$2 


Duluth Edison Co. pf i% 
Ibu Pont de Nem. stock. 1% 
Dunham (J. H.) & Co 1! 
Do ist pf 1 


Do 2d pf 

Kastman Kodak 

Do pf 1% 
Edmunds & Jones vO 
bo pf 1% 
Klee. Con. & Mfg Oc 
Do pf % 


Elec. St. Bat. com. & pf.7% 


Erie Lighting pf . Oe 
Kmerson Elec. Mfg. pf 1% 
Empire Safe Lreposit i% 
Kiseniohr Bros. pf. - 1% Q 
Endicott-Johnson $1.25 Q 
Do pf $1.75 ¢ 


Fam. Players-Lasky C 2 
Fam. Players-Lasky pf 
Farr Alpaca cee 
Fisher Body (Ohio) pf.. 2 

l 


Fleischmann Co. pf bay 
foster (W. C.) Co Th 
Do pf 2% 
Galena-Signal Oi) pf 2 
seneral Kkrctric 2 
Do new (par $10) 0c 


Gen. Am. Tank Car pf 1% 


Gen. Tire & Rubber pf.. 1% @Q 


irasselli Chemical 2 
Do pf 1% 
Gould Mfg ‘ a 


Do pf. % 
Gulf States Steel ist pf. 1% 
Great West. Sugar pf 1% 
Greenfield T. & D. pf.. 2 


Hanes (P.H.) Knit. pf i% Q 
Haverhill Gas Light. .$1.12% 


Helme (G. W.) Co 


Do pf 1% 
Hendee Mfg. pf 1\ 


Hercules Powder 


Higbee Co. pf 2 
Homestake Mining 2m 
Hood Rubber . $1 
Hoover Steel Ball 2 
Hudson Motor Oar Wc 
Hupp Moter Car pf 1% 
imperial Oil oe 2% 
bo pf ° -- 2 
Imperial Tob. of Can Ile 


Do pf. 


indianapolis Water pf 1% Q 


Indianap. W. W. Sec.pf. 3% 


Internationai oalt ...... 1% 
Intertype Corp ..10 

Int. Button Hale 8. M.. 1 

int. Cement ° 

Do pf suecvacannnasd 1% Q 
Island Creek Coal..,,..$2 
Island Creek Ooal,..,..@2 

Do pf. . 1% 


Jordan Motor Car pf im% Q 
Kaufmann Dep. St. pf.. 1% @Q 


Kelly Spefd. Tire pf... i% Q 
Kelsey Wheel ..$1.50 Q 
Kelley Isl. L. & Tr 2 
Kerr Lake Mines i2%e Q 
Kresge pf ee ‘ 1% Q 
Kress pf. . P i% @Q 
Laurentide Co. ....... i% 














62%c Q 


Books 


Close. 


1) 
20 
20 


10 
15 
15 
15 
15 
30 
10 
20 


10 


31 
31 
2 


20 


21 
15 
15 
20 
24 
20 
2 
21 
v 
16 
18 
21 
15 
20 
20 





riod. 





Nash Motors pf 
Nat. Automatic Fire Aj, 2% Q 


£eLeD 


Ottawa Car Mfg... 


Baking Powder.. 2 


Stromberg Carburetor. 


Tobacco Products pf.... 


Union Carbide & Carb.,$1 
Union Bag & Paper,... 





Pay- 
able. 


Oct. 


Oct 
Oct 
Oct 
Oct 
Sep 
Oct 
Nov 


Sep. 


Oct 
Oct. 
Oct 
Oct 
Oct 
Oct. 
Sep. 
Oct 
Sep. 
Sép. 
Oct 
Oct 
Oct 
Sep 
Sep 
Oct. 
Oct 
Oct 


Nov, 


Oct 
Oct 
Oct. 
Oct 
Oct, 
Oct. 
Sep 
Oct. 
Oct 
Sep. 
Oct 
Oct. 
Sep 
Oct 
Sep. 
Sep. 
Oct 


Sep. : 


Sep. 
Oct. 
Oct. 
Oct, 
Oct. 
Oct 
Oct, 
Sep 
Oct. 
Oct, 
Sep 
Oct. 
Sep 
Oct 
Oct 
Oct 
Oct. 
Oct 
Oct 


. Oct 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Sep 
Oct. 
Oct. 
Oct 
Oct 
Oct. 
Sep 
Nov. 
Nov. 
Sep 
Sep. 
Sep 
Sep. 
Sep. 
Oct. 
Sep 
Sep 
Oct. 
Oct 
Sep 
Oct 
Oct. 
Oet. 
Oet 
Oct 
Oct 
Oct 
Oct 
Oct. 
Sep 
Sep 
Oct 
Oct 
Nov 


. Dec, 


Ost. 
Sep 
Oct. 
Nov 
Oct. 
Oct 
Oct 
Sep. 
Oct, 
Oct. 
Oct 
Oct, 
Oct 
Oct, 


Dee, 


Sep 
Sep. 
Oct. 
Oct 
Sep 
Sep 


Nov. 


SNwnw eb 


Sw te Soon 





Books, 
Close. 
Sep. 14 
Sep. 20 
Sep. 20 
Sep. 16 
Sep. 16 
Sep. 23 
*Sep. 19 
*Oct 19 
Sep. 
*Sep. 6 
*Sep. 16 
Sep. 20 
Sep. 30 
Sep. 20 
Sep. 20 
*Sep 6 
Sep. 22 
Sep. 16 
Sep. 16 
Sep. 15 
Sep. 15 
Sep. 10 
Aug. 25 
Sep. 11 
Sep. 14 
Sep. i4 
*Sep, 15 
Oct, 20 
Sep. 30 
*Sep. 15 
*Sep. 15 
Sep. 15 
Sep. 15 
Sep. 11 
Sep. 22 
*Sep. 15 
*Sep. 20 
Sep. 13 
Sep. 15 
Sep. 20 
Sep 9 
Sep. 30 
Sep. 12 
Sep. 12 
Sep. 15 
Sep. 44 
Aug. 24 
Sep. 16 
Sep. 15 
Sep. 30 
Sep. 20 
Sep. 21 
Sep. 20 
*Aug. 3 
Sep. 15 
Sep. 20 
Sep. 20 
Sep. 15 
Sep. 15 
Sep. 20 
Sep. 22 
Sep. 29 
Sep. 18 
Sep. 23 
Sep. 30 
Sep. 30 
Sep. 30 j 
Sep. 15 | 
Sep. 15 
Sep. 23 | 
Oct 1 
Sep. 16 | 
Sep. 6 | 
Sep. 10 | 
Sep. 15 | 
Sep. 15 
Sep. 135 
Sep. 18 
*Sep. 15 | 
*Oct. 14 | 
*Oct. 14 | 
Sep. 15 | 
*Sep. 16 | 
*Sep. 16 | 
Sep. 206 
Sep. 13 
Oct. 1 
Sep. 1} 
" | 
Sep 1 | 
Sep. 15 | 
Oct. 5 
Sep. 18 
Oct 5 
*Sen, 21 
Aus. 25 
Aug. 25 
*Sep. 15 
*Sep 15 
Sep. 20 
Sep. 30 
Sep. 18 
Sep 8 
Sep 6 
*Sep. 25 
Sep. 25 
Och. 25 
Nov. 25 
Sep. 25 
Sep. 11 
Sep. 15 
Vet. 23 
Sep. 11 
*Sep. 15 
Sep. 2] 
Aug. 31 
Sep. 3C 
Sep. 18 
Sep. 18 
Sep. 6 
Oct. 6 
Sep. 30 
Noy, 30 
Sep. 15 
Sep. 15 
Sep. 19 
Sep. 19 
Sep. 13 
Sep. 18 
Oct. 15 





{Payable in common stock. 


Pe 


riod. 


Ex 


Q 


Q 
Q 
Q 
Q 
Q 


Q 


Q 


Q 


books do not close 











words of ours. 


Arthur A. McGovern 


(Physical Director) 


McGOVERN’S GYMNASIUM 


l1to7 
Women, 9 to 12 


5 West 66th Street, New York 
Durlanmd’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 





Run Upstairs 








A good fast run up a flight of 
stairs will make most men real- 
ize that they need limbering up. 
Why not try it? It may be 
than 








Phone 4860-|-2-3-4 Broad. 


STA iin D 


CARL H.PFORZHEIMER & CO. 


25 Bread St., N. Y. 








Price $1.50. 


THE ANNALIST 


Times Square—-New York 


a 





The 
Annalist Binder 


Strong, handsome binder to 
hold 26 issues of The An- 
The binder is dur- 


able, being made of strong 


in 
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HE integration of 
business which, 
since the war, has 
been conspicuously 
evident in the 
mergers and con- 
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solidations in the 
steel, tobacco, oil, 
MMM it 4automobile and 





other industries, is 
also apparent in the banking business 
where branch banking continues a lively 
topic of discussion. As to whether or 
not national banks are entitled to the 
same freedom ‘in establishing city 
branches as that accorded State banking 
institutions in many States, and as to 
whether or not the-experiment now being 
made in California of country branch 
banking on rather an extensive scale will 
result in the greatest good to the great- 
est number, it would be wiser not to be 
dogmatic. Nevertheless an examination 
of the facts concerning branch banking 
and the extent to which it prevails in 
this and foreign countries cannot fail to 
clarify much of the confusion which now 
surrounds this new phase of our bank- 
ing development. 

The attention of banking circles is 
now focused upon the determination of 
national banks in certain cities to estab- 
lish city branches at strategic points 
within those cities. For many years 
national banks have desired to do this, 
but the interpretation of the National 
Bank act of 1863 by successive Con- 
trollers of the Currency has been the 
stumbling block. However, the conges- 
tion of traffic in the downtown districts 
of the larger cities and the establishment 
of branches of banks operating under 
State charter in the heart of residence 
districts and outlying industrial and 
shopping centres have, in some cases, 
made such inroads in the national 
banks’ business that, latterly, their de- 
sire has crystallized into action. 

The extent to which State Banks and 
their branches predominate in some 
parts of the country may be seen from 
the following table showing the situation 
in four typical cities where a total of 
22 national banks with 48 branches com- 
pete with 72 State banks and 501 
branches: 


Nat. State City 
Banks. Branches, Banks. Branches. 
Detroit coe 0 13 
Cleveland .. 3 0 18 67 
New York . 7 44 29 159 
Los Angeles. 9 4 12 90 
All told, there are more than 800 


branches of State banks in operation 
throughout the country. 

Although national banks have not 
been allowed to establish or originate 
branches, there have been two recognized 
methods by which they could be main- 
tained: (1) A State bank with branches 
could obtain a national charter and re- 
tain its branches; (2) a national bank 


‘could purchase or acquire a State in- 


stitution with branches, nationalize the 
bank acquired and continue to operate 
the branches. The latter of these al- 
ternatives has been extensively availed 
of in New York City, where, by purchase, 
merger and consolidation, a total of 44 
branches are now maintained by seven 
national banks. 

Influenced by increasing competitive 
pressure upon national banks in certain 
sections of the country, the present 
Controller of the Currency, Hon. D. R. 
Crissinger, has, in recent months, per- 
mitted certain national banks to open 
“agencies,” but only within the city 
where the parent bank is located. This 
privilege is further restricted by the 
Controller to banks in those 22 States 
that already permit State banking in- 
stitutions to operate branches. National 
banks in many cities have been quick to 
take advantage of this precedent and are 
opening branches rapidly, not, however, 
without opposition, chiefly from State 
bankers. Whatever the merits of the 
situation from the standpoint of adequate 


Branch Banking 


By John_E. Barber 


Vice-President First National Bank of Los Angeles 


service to the public and fair competition 
between State and national banks, it 
must be admitted that, in many cities, 
the privilege of conducting branches con- 
fers a considerable advantage upon those 
institutions possessing it. 

However, the source of the present 
agitation concerning branch banking 
must be sought deeper than the current 
discussions relating to it as a “ city prob- 
lem,” involving a competitive business 
struggle between national and State 
banks, each striving to adjust _it- 
self to new conditions imposed by the 
growth of our cities. It is likely that 
the basis of much of the opposition is 
the fear in the minds of many bankers 
that any encouragement given branch 
banking within the confines of one city 
will lead inevitably to the growth of 
powerful banks operating in several 
cities or States. 

The subject of branch banking in its 
broader sense and its adaptability to 
conditions and the temper of the people 
in the United States has been actively 
debated at recurrent intervals ever since 
the founding of this Republic. Alexander 
Hamilton was the author of a system of 
branch banking which, later, modified by 
Scotland, was adopted by Canada. The 
fundamental ideas of branch banking ran 
through all of the “central bank” dis- 
cussions prior to the establishment of 
our Federal Reserve System which is, it- 
self, founded on a cardinal principle of 
branch banking. Branch banking is not, 
therefore, a new subject in the United 
States, although its application in the 
last twenty years in this country has 
been extremely _ limited. Meanwhile 
branch banking has made enormous 
strides in practically every other civilized 
country in the world. 

Branch banking has reached its great- 
est development in England where, by 
process of consolidation, accentuated by 
the war, five great banking institutions 
now hold more than 80 per cent. of the 
total bank deposits. Combined, these in- 
stitutions operate 6,519 branches in Eng- 
land and Wales, as follows: 

Lloyds Bank, Ltd., 1,600; London 
Joint City and Midland Bank, Ltd., 
1,550; Barclay’s Bank, 1,500; National 
Provincial and Union Bank of England, 
1,000; London County Westminster and 
Parr’s Bank, Ltd., 869. 

In Canada the 15 leading banks 
operate in all more than 4,000 branches 
across the Continent from the Atlantic 
to the Pacific. Of these the Royal Bank 
has more than 700 branches and the 
Bank of Montreal nearly as many. In 
France and Germany there are 10 bank- 
ing systems. In Japan the branch- 
banking system is in general use and 
there are a number of strong Japanese 
banks, each conducting a considerable 
number of branches. Throughout Cen- 
tral and South Africa the banking 
situation is handled by strong British 
banks with head offices in London but 
operating branches throughout that por- 
tion of Africa. 


In fact the flat statement can be made ~ 


that there is no country of any financial 
strength in the world where some type of 
branch banking does not exist. A graphic 
idea of the extent to which this state- 
ment is true is revealed by the list of 
typical banking institutions operating in 
all parts of the world, together with the 
number of branches controlled by each, 
given in the adjoining column. 

In this country branch banking has 
progressed farthest in California where, 
in addition to numerous “ city branches,” 
several large institutions in Los Angeles 
and San Francisco have set up large 
banking systems covering many different 
communities. California alone has more 
than 300 branch banks or more than 


one-third of the total for the United 
States, and the list is constantly being 
augmented. It is perhaps natural that 
California, which has been the leading 
exponent of the merits of co-operative 
effort, as typified by the great and suc 
cessful co-operative marketing organiza- 
tions, like the California Fruit Growers’ 
Exchange, California Walnut Growers’ 
Association and the Sun-Maid Raisir 
Growers, should be the first to see the 
advantages to be derived from an appli 
cation of the same principle to banking 
in communities confronted with similar 
financial problems. There is, however, a 
deeper economic reason why California, 
largely an agricultural State, seen 

peculiarly adapted to support branch 
banking. 

Throughout the State are great pro 
ducing valleys such as the Imperial, Sac 
ramento and San Joaquin, which, at cer 
tain seasons of the year, need large sun 
of money to move their products. If the 
resources of the money and investment 
centers of the State are coupled up 
through a branch-banking system wit! 
the requirements of the agricultural val 
leys, it is felt that the prosperity not 
only of the latter, but also of the citie 
in reality dependent upon the country 
would be promoted. 

The . unique conditions 
Southern California have caused branc! 
banking to flourish in this district. Not 
only are there some 150 staple agricul 
tural products produced in ths area, but 
the process of planting and marketing of 
different crops is practically continuous 
for the entire twelve months of the 
year. The result is that the require 
ments of agriculture, mining and manu 
facturing provide a continuous demand 
for all-year-round banking service whic! 
furnishes a natural basis for the opera 
tion of a banking system. Such a system 
with a chain of branch banks at many 
points can correlate seasonal demands 
and equalize the use of its resources and 
credit by matching a surplus of funds at 
one point in its territory with a need at 
another point. In other words, the 
proceeds derived from the sale of a crop 
in any one district in Southern Cali 
fornia can be made immediately available 
to producers in other districts and agri 
cultural activity stimulated rather than 
retarded. 

The largest banking system in Cali 
fornia has its head office in San Fran 
cisco and maintains 57 branches in 41 
cities throughout the entire State from 
the northern boundary to Mexico, a dis 
tance of more than 600 miles. Permis 
sion to open three additional branche 
has recently been granted. A National 
Bank also located in San Francisco main- 


existing 





No. of 
Name of Institution. Branch¢ 
Anglo Egyptian Bank, Ltd. 
EE is. 6:06.d 00 0 v7 .0:6-4 00 0:0 20 
eS rere 46 
Bank of British West Africa, 
SIP Tee eee Terre eee 30 
Bank of New South Wales ..... 358 
Bank of New Zealand ........ 200 
Bank of Scotland ............. 182 
Commercial Bank of Greece, Ltd. 18 
Credit Foncier d’Algerie et ,de 
Tunisie (North Africa)...... 100 
ee eee 406 
Credit Suisse (Switzerland).... 11 
Dai-Ichi Ginko, Ltd. (Japan).. 30 


English, Scottish and Australian 

“a J ae 300 
Imperial Bank of India........ 72 
Lloyds Bank, Ltd. 
Maakuntain Keskus, Pankki — 

Osakeyhtio (Finland)........ 71 
Aktiebolaget Mialareprovinsernas 

Bank (Sweden) 
Nationalbank fiir Deutschland 


| RASS ARE ee ree 100 
Norges Bank, Kristiania....... 20 
Standard Bank of South Africa 375 
Ulster Bank, Ltd., Belfast...... 120 
Banca Italiana di Sconto....... 164 





tains b1 at Fortiand, Tacoma and 
1,000 miles from the head 
of fic er bank, a State institu- 
tion, ring in the neighborhood 
of a ranches in the metropolitan 
irea ol FF Francisco. 
Typi both city, and country 
ire two banking systems 
Angeles. The largest 
of the ate institution, operates 50 
28 are in the 
City « I ingeles and 22 in a total 
side of Los Angeles. 
Some ty branches are merely 


brancl of which 


cages, set up to meet 

ilties in banking in con 

The hment and operation of 

t lat m has introduced several 
‘es into branch banking. 

In tl 2¢ yperation is restricted 
to omic area, consisting of 
fornia from Fresno in 

Joaquin Valley 
xican border, a district 

865 mile g and 200 miles wide, mainly 
homos haracter, products and 
prob sad of an outright pur 
the installation 
units 


he San 


chase I anks or 
component 
merged by an ex 
char tock of each bank for 
the st the parent institution, such 
made on the basis of 

ctu ue in each case. 
B edure the former share- 
bank acquired a pro 
portio erest through joint owner- 
2 stock, not only in the 
n all branches as well, 


of 1 he the 


of t were 


of interest was created 

at each point the ad 

cal contacts theretofore 

enjo verging banks in each 
lace olicy is intensified by con- 
point the existing bank 

of ployes, as well as Direc- 


to1 er constituting a Board 
ipon local loans and 

pol his way the local busine 
institution continues in 

the | ympathetic managements 


ntimat 2 ainted with the needs and 
t risks within their re 
The local branch 
hand is able to offer it: 
resources and facilities r 
merger which are far 
f usually available to a 
unit | one of the smaller 
irther result is to retain 
bank earnings for dis 
tril cal shareholders. 

if vords, every effort is made 
operation to 
preser' lividuality of the former 
unit | und their officers, which con 
tinue inction locally as_ before, 
uniform accounting and 
However, the totals 
investments and 
loa! ) entire system are carried 


pect munities. 


ulting tne 


com- 


in ft e of branch 


aamil! e 11nes. 


of ey issets 
assets, 


at a centrai point. 

The led “ equipment services ” of 
the p bank, as for example, pur 
chase an ale of exchange. bonds and 
paper, acceptances, credit de 
partment of credit, collection of 
drafts, particularly against shipments of 
elaborate research depart- 
ng accurate information on 
busine economic subjects, special 
ist r eal estate, live stock, cotton, 


comme! 


ietters 


commoa 


ment up} 


&c., are not only available to each unit 
bank but can be extended to their cus- 
tomer giving them the benefit of 
expensive ervices which only a large 
centra rganization can afford to 
maintall 

Many other advantages are claimed 
for bra banking by its advocates. 
These be grouped under two-heads, 
those accruing to the public and on the 
other hand to the banks and their stock- 
holder rhe first group may be sum 
marized inthe installation of better 
banking practices in smaller communi- 
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vases and salaries demand such enormous 
juantities of fluid cash each month that 
nanny of the great concerns in various 
branches of industry are seriously worried 
"ver the future. Share capital has become 
in. insignificant trifle by comparison with 
he needs for actual cash, and bank credits 
ive to be utilized to an ever-increasing 
legree Yet the banks are very reluctant to 
sue new currency in anything like ade- 
juate quantities because of the bearing of 
uch inflation on the currency situation 
fine of the methods which the German 
manufacturers attempt to employ in increas- 
nex production is the utilization of legal holi- 
inys They offer special compensation to 
,sorkmen for work done on holidays, but 
neet with strenuous opposition of trade 
mnions on this score Commenting on this 
ituation the Korrespondenzblatt (Aug. 12), 
the official organ of the German trade 
mions, says 
The tegalization of obligatory holidays 
or workmen was one of the greatest 
hievements of German trade unionism 
ises, however, have occurred in which 
mployers have offered to remunerate their 
mployes for foregoing the holidays. It is 
he duty of trade unionists to take their 
olidays and in this manner lead the way 
to greater extension of holiday rights in 
the future 
The cases cited particularly refer to the 
paper industry, in which an agreement was 
made between the workmen and the em- 
ployes, providing for special remuneration 
in case of holiday work But this provision 
had to be canceled because of protests en- 
tered by the trade unions 
Switzerland has recently introduced t 
rather stringent capital tax by an act of 
her Federal Council. As described in the 
Journal de Geneve (July 19), the rates o 
this tax are as follows: Property, the value 
f which does not exceed 10,000 francs, is 
xempt from the tax, while up to 15,000 
francs a tax of 1.25 per cent. is imposed. 
Then the rate increases by 0.25 per cent. for 
every 5,000 francs up to 80,000, and then for 
every 10,000 francs up to 300,000. Beyond 
that the rate of increase is 0.5 per cent. for 
every additional 100,000 francs up to 1,000,- 
000, and thence 0.5 per cent. for each addi- 
tional million up to 17,000,000 francs. Thus 
the capital tax ranges from 1.25 to 18.0 per 
cent, 


Stocks 


HE stock market of last week gave fur- 
T ther evidence of the buoyancy which 
has characterized the course of prices 
1lmost since the first of the year. The trend 
has been upward, and it continued upward 
to the point last week of carrying many 
issues to new high levels for the year. For 
a little time in the early week bear raiders 
endeavored to make capital out of the situa 
tion, but strength in the rail stocks, follow- 
ing the announcement that the strike had 
been settled, strengthened the position of 
these issues, so that raids against industrial 
stocks were halted and the entire market 
turned upward on Thursday and Friday 

To some extent the upturn in stock market 
quotations appears to have carried many 
issues to a point where they are a bit top- 
heavy. Just how much pool activities can 
be held attributable for the continued 
strength is a question, but at all events it 
would seem that the pools have not for the 
present carried on any extensive distribu- 
tion, and there is no doubt but that publix 
buying has entered into the market fabric on 
t fairly large scale since the first of the 
month 

Probably the most notable feature con- 
tinues to be the steady accumulation of what 
might be termed investment stocks. Stocks 
of the latter class still afford a high yield, 
even at their present prices. The easing of 
money is the underlying cause for the buoy- 
ancy in this quarter. It has been a buying 
movement that has encompassed a_ wide 
range of issues. The better stocks among 
the industrials have been under accumula- 
tion, and the same has been true of the rails 
General Electric, for instance, has been 
steadily climbing since early in the year, 
and continues to be in demand, with no set- 
back of consequence in the process of profit 
taking. Norfolk & Western is an issue rep- 
resented among the rails, this 7 per cent. 
dividend-payer having climbed as high as 
124. It will be seen from these instances that 
the yields are frequently not as high as 6 
per cent. in the cases of seasoned issues 
which have investment qualifications. 

There is no doubt, however, that the gen- 
eral public has been buying stocks for the 
continuation of the rise, and the sharp up- 
turn at the middle of last week represented 
a confidence that business from now on 
would be good and that steady improvement 
in the rate of operations in most lines would 
be witnessed between now and the end of 
the year. Even in those issues which may 
be affected by seasonal conditions there has 
been sufficient purchasing to absorb such 
profit-taking as developed. This has been 
mainly true in the case of the automobile 
shares. No one thinks for an instant that 
the business of the automobile companies tn 
the fourth quarter of the year will measure 
up to that of the months just passed. How- 
ever, this has not served to depress values 
to any marked degree. There is apparently 
a confidence that with the turn to another 
year there will be a renewal of activities on 
a wide scale, and that prosperous conditions 
may be expected for many months to come. 
Of course, if this does develop as fact, there 
is hardly ,a reason for any sharp depression 
in stocks at the moment, except such minor 
declines that are of little consequence when 
taken in relation to the major trend 

The main feature, of course, with relation 
to the stock market is the money supply, 
and this is apparently of sufficiently broad 
proportions to permit of expansion in stock 
market operations beyond the point which 
they have already reached. There was some 
hardening up in the call rate Inst week, but 
this was not of a character to be disturbing; 
in fact, the call rate is not by any means 
the real index to the money situation. The 
demands of business have not thus far made 
any heavy drains on the money market, and 
if this continues to be true the stock market 
can have fairly wide latitude for operations 
Commercial borrowings are on the increase, 
however, and they will be watched closely 
from the steck market point of view. In a 
broad outlook on the situation, however, it 








might be said that no reaction of conse- 
quence can be expected in the near future 
from money conditions alone, but such a 
reaction may take place from purely tech- 
nical conditions within the market itself. If 
the long side becomes overcrowded, and it 
is probably overcrowded now, then any un- 
favorable news might bring about a sharp 
downward revision in prices. Not a few 
have expected that this would take place 
before now, but such reactions as have de- 
veloped have been of somewhat minor con- 
sequence 

Apparently the market for the time being 
is ruled by group buying. Early last week 
the rails were in strong demand and later 
in the week public utilities were taken up 
ind some of the industrials. This has been 
the course of action almost since the ad- 
vance in prices started. One group after 
another has felt the influence of heavy pur- 
chasing, the only exception being the copper 
hares, which still continue to act sluggishly. 
As a matter of fact, there is reason for 
greater confidence in the copper stocks than 
has been possible for many months. De- 
mand is improving and surplus stocks are 
it relatively low ebb. It would not be sur- 
prising at any time to see the better condi- 
tions in the copper industry reflected in 
stock tnarket operations. 

The railroad shares have naturally re- 
flected the settling of the labor difficulties, 
ind with the economies which have been put 
into operation and the increased business 
which may be expected, it is fair to assume 
that earnings statements will show a de- 
cided betterment in the latter months of the 
year. There is no denying that the railroads 
will have a volume of business which will 
really test their capacity to handle. There 
is a shortage of cars as related to what 
would be the normal supply if purchases had 
been made at the regular quota for the past 
seven years. Likewise, there is also prob- 
ably a shortage in motive power even though 
the railroads ‘iave been heavy purchasers 
of locomotives. However, there is no indica- 
tion of a shortage in either line that may 
be called acute but from now on it may be 
expected that coal loadings will show a 
sharp increase, and that the demand for 
other freight space will somewhat exceed 
capacity. 


Bonds 


i HE last week witnessed a steady mar- 
‘4 ket for all classes of bonds, with most 
ittention paid to the higher grade 
obligations Speculative interest seemed to 
have turned from the bond to the stock 
market for the time being, and while junior 
obligations held their quotations well they 
were much less active than for some time 
past. Municipals, Liberties and high-grade 
rails were in urgent demand at advancing 
prices, in spite of an advance of \% per cent. 
in the rate for time money at the banks. 
New issues once again became a note- 
worthy factor Aside from the $200,000,000 
issue of 3% per cent. United States Treasury 
Certificates the volume for the week was 
more than double that of any of the three 
preceding weeks These offerings were well 
received in spite of comparatively high prices 
for the corporate issues and record low 
yields for the municipals. Among the flo- 
tations of interest in the New York market 
were: $2,000,000 City of Cleveland (Ohio) 
school district 4%s, due 1923-42, prices yield- 
ing 3.75 to 4.25 per cent., according to ma- 
turity $1,125,000 City of Little Rock (Ark.) 
l-year notes, yielding 4.50 per cent.: $1,- 
000,000 St. Louis Joint Stock Land Bank 5s, 
due May 1, 1952, optional 1932, at 103, yield- 
ing 4.60 per c to the optional maturity; 
$912,000 City Houston (Texas) 5s, due 
1924-47, to yield 4.40 per cent.; $675,000 At- 
lantic City (N. J.) 5 per cent. road improve- 
ment bonds, due 1924-37, at prices yielding 
from 4.15 to 4.30 per cent $21,000,000 
Kansas City Power and Light Company 30- 
year first mortgage 5s, series ‘‘ A,’’ at 93, 
yielding 5.47 per cent.; $1,193,000 City of 
Baltimore (Maryland) general improvement 
5s, due 1930-34, on a 4.10 per cent. basis; 
$199,000 City of Bridgeton (N. J.) 4% per 
cent. school bonds, due 1924-58, to yield 4.30 
per cent. ; $900,000 City of Sacramento (Cal.) 
54s, due 1923-61, at prices to yield 4.35 per 
cent.; $50,000,000 Swift & Co. 10-year 5 per 
cent. notes, at 97, to yield 5.40 per cent.; 
$10,000,000 Eastern Cuba Sugar Corporation 
first mortgage 15-year 7%s, at 100; $5,000,000 
State of Oregon 4 and 4% per cent. veteran 
aid bonds; the 4s mature 1931 and 1951 and 
are offered at between 4.08 to 4.12 per cent. ; 
the 44s, maturing over the same period are 
priced to yield about 4% per cent. ; $6,000,000 
Sugar Estates of Oriente, Inc., first mort- 
gage 20-year sinking fund 7s, 97%, to yield 
7.25 per cent. : $3,580,000 City of Buffalo 4%s, 
due 1923 to 1952, at prices yielding 3.85 to 
3.80 per cent.; $3,500,000 Nebraska Power 
Company 100-year 6 per cent. debentures, at 
90%, to yield 6.60 per cent.; $550,000 City of 
Elmira (N. Y¥.) 4% per cent. school con- 
struction bonds, due 1942-50, on a 3.95 per 
cent. basis; $2,974,000 Southern Railway 
Company subordinated lien 6 per cent. equip- 
ment trust notes, due 1923-35, yielding 4.50 
to 6.75 per cent.; $200,000 Orange County 
CN. Y.) 4% per cent road bonds, due 1932-51, 
to yield 3.90 per cent.; $5,000,000 Consoli- 
dated Gas, Electric Light and Power Company 
of Baltimore first refunding 30-year 5s, series 
“BE,” at 99%; $1,000,000 San Antonio Joint 
Stock Land Bank 5s, at 102%, yielding over 
4.65 per cent. to optional maturity, in 1932; 
$2,638,000 Province of Saskatchewan 20-year 
5s, at 99%; $2,000,000 Greater Winnipeg 
water district 30-year 5s, 98%, yielding 5.10 
per cent.; $25,000,000 Sinclair Pipe Line 
Company 20-year sinking fund 5s, at 95, to 
yield 5.40 per cent., and several smaller 
municipal issues 
The demand for municipal bonds is ap- 
parently insatiable. New issues were 
poured into the market in large amounts 
during the week, but dealers estimated a 
heavier demand at the close than at the out- 
set. Syndicates are bidding for issues at 
prices higher than have been in effect for 
five years and disposing of their bonds in 
a few hours. In the offering of the City 
of Buffalo 4%s, above referred to, on a 3.80 
to a 3.85 per cent. basis it was pointed out 
that that yield was equivalent to a 5.70 per 
cent. return on taxable bonds to an investor 
living in New York State, having an income 
of $100,000 or over per year. As taxable 
bonds of first grade are selling to yield less 
than 5 per cent. it is easy to see where the 











demand for securities of this class comes 
from. 

Liberty bonds advanced in the early ses- 
sions, stimulated by the success of the 3% per 
cent. issue of United States Treasury Cer- 
tificates. Toward the end of the week they 
lost a good part of this gain 

With the shopmen’s strike practically 
settled railroad bonds came into prominence 
and all classes responded to the increased 
demand with advancing prices. The gilt 
edge class commanded more attention than 
usual, and equipment issues in particular 
seemed very popular. It was reported that 
the Southern Railway subordinated 6 per 
cent. notes were quickly taken and that a 
new $6,000,000 Lllinois Central Equipment 
issue bearing a 4% per cent. coupon was 
placed privately, at prices yielding between 
4.90 and 4.95 per cent. Chicago Great 
Western 4s were subjected to the: shock of 
a receivership rumor on Tuesday, which drove 
them down 11 points, to 45%. The rumor 
was promptly discredited by the President 
of the road and the bonds recovered to 54%. 
They closed at 65%, off about 4 points. 
Chicago & Alton 3s and 3%s each lost about 


2 points. New York Central debenture 6s 
and refunding 5s advanced fractionally. At- 
lantic Coast Line 4s rose %, to 91%. Great 


Northern 5%s gained %, to 105. Pennsyl- 
vania consolidated 4%s jumped a point, to 
101. Chicago, Burlington & Quincy 5s ad- 
vanced %, to 102. Colorado & Southern 4%s 
ned %, to 90%. Frisco prior lien “B”’ 
5s climbed 1%, to 91% ** Over-the-counter "’ 
dealings in legal rails were reported in 
heavy volume. , 
Public utility issues also enjoyed an active 
demand. Advances, though small in most 
instances, were general throughout the list. 
The best example of the esteem in which 
strong utility bonds are held was given in 
the action of the new issue of Consolidated 
Gas, Electric Light and Power of Baltimore 
54s, which were offered at 9914 on Thursday 
and sold as high as 101% on Friday. Both 
issues of Pacific Telephone and Telegraph 
5s gained fractions. Public Service of New 
Jersey 5s advanced \. Rumors to the effect 
that the Brooklyn Rapid Transit receivership 
would be terminated in the near future were 
denied by the bankers interested in that 
organization, but the advance of 2% in quo- 
tations for the 7s indicates a strong belief 
in some quarters that a rehabilitation is not 





far off. The Interborough situation re- 
mained uncertain, although the consensus of 
opinion points toward success for the plan 


for readjustment. I. R. T. 5s gained %, to 
73%. Interborough Metropolitan 4%s rose %, 
to 15%. Manhattan Railway 4s lost about 
a point. Third Avenue refunding 4s jumped 
1%, to 68%. 

Industrials were active and _ generally 
strong, though quotations reflected develop- 
ments in individual cases. United States 
Rubber 5s gave an excellent exhibition of 
strength on Thursday when a bear raid 
drove the preferred stock down 11 points. 
At that time these bonds only lost 4 and 
they closed the week at 91, up 4%. Virginia- 
Carolina Chemical Company 7s advanced %, 
to 97%. Magna Copper convertible 7s rose 
6 points, to 121, on their first appearance 
on the New York Stock Exchange. Amer- 
ican Smelting and Refining 5s _ rose a point, 
to 95%. Chi per 7s gained 1%, to 107%. 
Valvoline Oil 7s continued their advance, 
gaining a point, to 101. : 

The unsettled European situation kept 
prices for foreign obligations irregular and 
made trading rather dull. Canadian Gov- 
ernment and Provincial issues were an ex- 
ception, all issues registering fair advances 
and in good demand. South American bonds 
were dull with few price changes. The 
Government of Haiti has invited American 
bankers to bid for an issue of $16,000,000 
bonds running for thirty years and bearing 
a 6 per cent. coupon. It is understood that 
several bankers are preparing to submit bids 
for the issue. 


Money 


HE money market, so far as the call rate 
was concerned, showed a somewhat 
firmer tone toward the middle of last 

week, advancing to 5 per cent. on Thursday 
as compared with an opening rate of 4 per 
cent. at the outset of the week. There was 
no change, however, in time money rates, but 
the commercial paper rate was firmer, deal- 
ers reporting 44 per cent., an advance of % 
per cent. There was some little business done 
at the 4 per cent. rate, put the bulk of the 
paper moved at the higher figure. Accept- 
ances also stiffened somewhat, advances 
being recorded in both buyers’ and sellers’ 
discounts on all maturities up to six months. 

The advance in the call money rate was in 
part attributable to the heavy Government 
withdrawals, which amounted to about $46,- 
000,000. This tended to lessen the floating 
supply of money in the Street. There is, 
however, no underlying change in the money 
situation. There is no shortage of funds for 
stock market purposes and probably will not 
be for a long time to come. The crop move- 
ment has not made any particularly heavy 
‘demands for the reason that the local insti- 
tutions have been enabled to carry a very 
large proportion of the burden due to liquid- 
ity of their position as compared with that 
of a year ago. Likewise, there is an abun- 
dance of money in the Street, which repre- 
sents funds which would normally go into 
business channels if the trade movement was 
in full swing. Even the low rate which pre- 
vails In the Street at times does not serve to 
draw funds away from the New York centre, 
which is fairly good evidence that money is 
idle te a large extent thfo»ghout the country. 


Foreign Exchange 


HE foreign exchange market showed a 
_ recession in all of its leading rates dur- 
ing last week, the outstanding feature 
being the abrupt decline in sterling to $4.41, 
the lowest price that has obtained since July 
3, and a loss of. 10% cents from the high 
point for the year. French, Italian, Belgium 
and other Continental exchanges were lower, 
the Italian rate going to a new low for the 
year at 4.18 and the French and Belgian 
rates were only fractionally above their pre- 
vious low marks. In part this heaviness in 
the Continental rates was a reflection of the 


warranted 
conditions which prevail. 

Chinese and South American exchanges 
somewhat weak, but the Japanese 


evidenced by the pig iror 
production figures for August. 
is growing, however, that there 
shortage of fuel which will seriously 
an increase in the volume of opera- 


reach for some time the 
to 80 per cent. which ruled as the rail strike 
into effect, but there will be 1 con- 
picking..up when the traffic con- 
is eliminated and the fuel supplies 


siderable 


1,500,000 cars. 


in sterling as well as 


The war cloud in the Balkans 


upon with some degree of apprehen- 
and the possibility of a disruption 
in that quarter was probably magni- 


Europe to a degree which was 


to a new high for the year at 


Iron and Steel 


iron and steel industr is now in 


position.to resume the nor il trend 
business, the settlement of the rail 
strikes having paved the way for this. 
is no doubt that the tw 
a serious disruption ir 





It may be that this resumption 
figure of 


are on the way to points of serious shortage. 
Probably there will be no building up of 
of coal supplies such as normally 
obtains during the Summer and Fall, to pro- 
against the Winter demand, but 
so important if there is the fuel 
immediate use, and it appears that this 
not be lacking. 
course, all along ihere has been 
underlying strength in the position of the 
industry in that demand has been 
in excess of production. The coal strike 
strike have not changed this situa- 
the least; rather they have made 
demand which will probably become 
assertive in the near future, and this 
undoubtedly lead to a heavy increase in 
tonnage on the books of all of 


companies. It is this backlog 


which makes for confidence on 
part of steel manufacturers that the balance 
of the year will be a prosperous one for this 
industry 
any change over the first half of next 

Of course, this confidence arises 
the belief that there will be no more obstruc- 
efforts on the part of labor and that 
way will be cleared for consumers 
take on commitments for immediate 
and future needs. It must be remembered 
the demand for steel comes not from 
one particular group of 
of wide proportions, extending over 
the whole country. It is to be expected that 
purchasing of steel for automobile pur- 
poses will fall off somewhat since, at 
season of the year, there is 
ment of activities, but there is every reason 
to expect that the dropping off in the volume 
orders from this quarter will be more 
than made up by the demand for steel from 
other channels, notably the railroads. 
is a well-known fact that the railroads 
have not been buying to the extent of their 
and it is also very clear that ulti- 


and that there is no reason to 


this business must come into 
In the case of 


during the past seven years, it 


expected that orders for new equip- 
ment must ultimately flood the market if the 
railroads are to keep themselves in a position 
t handle traffic on the best possible basis. 
The position of the railroads has not been 
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conditions 
particularly relating tu the rates themselves. 

I decline in sterling was a _ result 
to establish dollar credits here in 
ticipation of grain and cotton bills. This 
expected at this period of the year, 
although probably the rate on London 
drop off sharply since there has 
doubtedly been provision made earlier in 
for dollar credits wherewith to meet 
exports of grain and cotton 
i from the purely commercial situa- 
the exchange rates are subject to fluc- 
tuation as a result of the political conditions 


ie sor = 


because of the unsettled 


difficulties 
industry 
ind steel 


purchasers but 


2 normal curtail- 


equipment alone 
will be a big demand for steel since 
annual purchasing of railroad cars 

locomotives has not kept up to 
average of the prewar years In the period 
1921 some 800,000 new freight cars 
built, whereas in the period 1908 
1914 the total was close to 1,000,000 cars, and 
period 1901 to 1907 it approximated 
Naturally, with the business 
country having increased in great 
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favorable for making heavy purchases up that brought prices up to a basis of 9 cents The result of this action will be to elir ancisco The Ur 
to the present time, but it is perfectly clear for near-by shipments of 38%4-inch 64-60s. nate several of the present American sté a ompany ha 
that new business of large proportions is in The feature of the week in the woolen and ship companies, but it will mark a nev Star freizhter 1 
prospect and the record of earnings is such worsted goods trade, so far as actual mer- period in American shipping Ever sir ship was bougi 
as to indicate that the roads will rehabili- chandising was concerned, was the first the present boarc as bee rower the or ts om 

y i 1 p t i has been in nas J. Burtor 

tate themselves and re-establish a _ firm opening of the so-called independent lines of pioneers have been permitted to operate ti Dates iad 4 

- credit basis, and if the money becomes avail- dress goods for next Spring One of the vessels without paying either interest - F 

' able the first endeavor will be to renew most important of these lines is scheduled to principal. Naturally, the private shipowr . : 

3 equipment both as to repairs of old cars open some time this week, while another have protested against ds Gautinennd sident of the Nev 
2 and replacements well-known concern, which has been the most such a system on the ground that the. Shipbuilding 

One of the interesting questions as related active of all on Fall dress goods, will price placed at a disadvantage by virtue of ha $30,000,000 
to iron and steel at present is the export its new lines near the end of the month to pay higher capital charges. The pres paige ee yp 

situation. This branch of the business has Nothing especially new transpired in the policy of the Shipping Board is to sel cme a saeco 
been rather better than is generally under- men i Legge me ny crag — and a sels only for cash aman. 

, ° roi ngs Spr :orpors SS ‘ . prepared fo 

‘ stood. To be sure, steel has not been going openings = = ng cope yg ence gms Another consolidation of general care i 
to the European countries. England has. . c s vices operated by Gov vs a ceteenne a $a ' 

Sh , arge , Staple all-year character of this merchan- perate y “overnment 4 int d that the Huntir 
been supplying her own needs to a large ex- aa” taeear te aacin a Po sa been determined upon. The ships allocate tb See teacee 
tent, Belgaum has heen producing and like- k 1yers ‘if formal es lg egg: aloe to the Susquehanna Steamship Compan hat the great 
wise Germany, but the cutting off of the ards ; a joned. Tt 4 ~ ae New York are to be withdrawn, lea plant ‘wil no 

European market has not cut down the te my pe no pages Nig tg od been done’ ioore & McCormack of Saker “Wcate sy Meng Ringo 
volume of our export steel business to any ry vagy Bon as - h a great deal less provoca- 010 Shipping Board operator to port aie oka 

> small figure. A large business has been — sens ee ee Scandinavia. It is generally reported tl I phase ata 

, done with other countries, some heavy ship- Excepting for a growing interest on the there is to be another elimination Bidowe gp Bh U 
ments have been made to Mexico and like- part of buyers in printed silks, chiefly for French Atlantic-Antwerp-Rotterdam : tna the St 
wise to Australia, and American steel is also Spring delivery, and in the sheer crepe The Government has two operators +} 1c ony 
going into Africa. These markets have been weaves, the week did not bring much change ports _ now. As the allocated vessel 

developed in lieu of European markets, and to the silk trade. Labor troubles in Pater- withdrawn, private American lines iE that the « 
probably for some time to come American son appear to be on the mend, and a general will succeed them. It is currently mmon lab W 
steel will find its way into those countries settlement of the strike there is apparently that the Barber Steamship Lin¢ y lickening of tt 
without any very sharp competition from not far distant. A firmer tone to raw silk Tork will we-enter the German trad believed that 
Kuropean sources. was apparent, with Sinshiu No. 1 quoted at will resume general cargo sailings to Ri an agreement 

The question of prices is one that is being aS son a rise of 15 cents a pound for Plate ports. The Luckenbach Lin Y , for ¢ 
scanned with close attention by both pur- J ; pected to start up its Rotterdar ser a 
chasers and consumers. It seems definitely ng cnn eng of tron Rage mills now in within a few months hips : 
established that the low prices of not so this country are apparently not getting what The shipping outlook is better r oP es ie 
many months ago will not be seen for a long they had hoped for in the way of orders. jue gy aisles tne ct to uy a Fo Or 
time to come. The increase in wages by the With the passage of the Tariff bill imminent, into conferences is helpful, in that it tas ee a 
United States Steel Corporation was a move despite the setback it received last week, the possible the maintenance of gore es < ~ i 
which precluded any further reduction in factor of higher duties to come on linens has which are generally higher The pa shan. 4 
steel prices, and as has since been shown, naturaily lost its force as a selling argu- of the permanent tariff act by Conger: —s 
advances have taken place in many products ment. While a fair amount of business is expected to reduce the volum , 

Last week it was worthy of note that the passing from retailer to jobber, from jobber offering for transportation + ‘ t Shiy t 
price on steel rails advanced from $40 to to importer and from importer to manufac spies — 1 pp r 

- $43 a ton, a figure which is well below the turer, there is a curious apathy visible-all + ae sure 
stabilization price of just after the war, but along the line. The only apparent explana- The provision in the Tariff bill t nan 
which is still substantially above the low tion is a subnormal consumer demand free port zones, inserted by the Sen: ant Marir 

prices for the period intervening since then Burlaps were unusually active and strong apere yore - gee qo _ : ( k the basi f 

Undoubtedly the Steel Corporation will during the first half of the week, specula- cm > laa fe eae dents gptinder- ‘ ee eo 
once again act as a balance wheel to the ee buying of both spot and afloat goods phen together ea ee oe Thi . 
industry just as it has so many times in the re tas pal fe wig There was no question 6. + that co death aoainaibabiake fait + ' 
past, Its price policy has been one of con- . a. he a vearing the passage of the Tariff free ports would break down thé 
servatism both as to reductions and as to a ~ Poe — trade, for when the bill was tential pelley arnbibaa tee tha. Geen p lir r 
increases, It has seldom been a leader but felt" off homer “ -¥ ies gs og oe was strongly. supported by the 
rather has followed the independents to the elem Gee dee Ge ee eee justuke as tk waa Helinved ‘thts ——— ne 
point chat svemed fait but no further. Again toned" Cablcg “fear Ceicta nt caus, in'mote freight being broush 
in this case it may be that the Steel Cor- ingtentes Gf Wilane tn Pecrth see eK ice rts, especially as raw comr e] i+ . : > r 
poration’s prices will hold in check any wild shipments of, burlape, to, North American Wend’ ’be” disteateed for comeana stocks ransactions —Bond: 
demonstration in the iron and steel marke hich came . Minne ng : : manufaciured articles to & ubseq 
such as might lead to disastrous results later which came to the Eastern ports pre votes rv pis oR ol a6 «= BUbDSeG \CKS. SHARES 
on. The dangers of a runaway market are The Shipping Board has finally dispos 
too well known to be disregarded lightly) P Z the great bulk of its wooden flect. ier 199 

Alabama iron that sold for $19 on Aug. 1 Shipping of 226 wooden and composite steam 
is now selling at $25, and northern iron that sold for $750,000 to Pacific Coast int 
oe quoted at $5.50 is now $35 = represented at the auction sale in Was! e 
o> gerd te: Mag + y- eo a om F Mager orci steps are to be taken im- ton by George D. Perry of San Frar it 
e ote s the highest since the ope : ; ape tee Sa 2 at the ehivs are ¢ 

How much the question of fuel is related regain possession of ships purchased by While one of the conditions in th t 
to the increased prices can be realized from the so-called pioneer purchaser steamship the vessels was that their engin 

o the statement that Connellsville coke re- lines, which acquired vessels from the Gov- machinery were to be dismantled, it app: 

cently sold at $12.50, whereas a year ago ne oe Sar ere Peep: 7 that the purchasers will get around 
the same fuel was to be obtained for $3 a ernment on the deferred purchase plans. Prior to the recent sale, the sam = 
ton. It is perhaps significant of the changed While the details of the seizure program bought a fleet of 75 wooden u , asa kui 

-S- ae h. a oe = = = remain to be made known, it is understood os 4 “Seer se machinery | V 
{ . price of a year ago e jas 10 demanc ; mi : ae “ 7 ene installed. The condition of th hulls PAR r i Y 3) 
coke, whereas now there is a decided that the majority of the nine pioneers, hav- to be excellent, Neaeine the y < i oa A A LUE) 
‘scramble to get supplies. Many iron furnaces ing twenty-eight ships in their possession, in fresh water The Pacific ( , $ hi $x 
— — her Re ge oe - oe — failed to come up to the terms laid down proposes to take ite cogines out of th $n 
- week iIndicatec at a fm haa been made, , one a ee as Sere wis ust acquired and install them in the | 

when fifteen furnaces resumed operations. by the Shipping Board Possessory ibe Is SS has been made of ti $4 
During August the furnaces that went down are to be filed by the. board, Chairman of two ships by the Emergency Fleet ¢ ‘ *% 
——— a ye 4 but oi — Lasker has announced. The companies were ration The Alaska Steamship Com; 16. 1n.04 
present rate of resumption this loss W no wee 1) Sen , ae has purchased the 5,000 deadweiel sti 
stand long in the way of a rapid resumption given up until Sept. 15 to pay in cash an Seeteiiaen ‘Igedon, Milk acotner Tales 173.7 2 
of operations. There are many predictions amount fixed by the Shipping Board as rep- been sold for the purpose of convertior = —P 
that iron will go to a much higher price, resenting the market value of the tonnage a Diesel-driven freighter to the West pein $61 
and some go so far as to mention $50 4 : ops 
ton. This, however, is apparently not justi , 
fied, but undoubtedly the trend of prices will! pa 
be upward for some time to conn : 

There is an interesting relation between e e 36 17 p 
price advances and demand It may be ex- oad AL ing toc Ss or nuvestmen $21,990,500 +4 $22 
pected that with circumstanees se clearly 117.0050 - 
forcing a price imerease, consumers will ' = 64 OS TA + 
hurry their orders so that they may obtain Continued from Page 272 28 MM) 
the best possible quotation. It is generally 
pres po Baggy ag pe Me gee "benefit would be immense. Coal, in that low prices set in. How long thi $xz 1 — $6, 
any line 8, r 2 or he . f “ 3 : : k 
too rapid advance in prices would probably contingency, would always be fair priced. wili continue will be determined larg: — 
tend to cut down demand in the expectation EP res: a ra ee ‘ ay ; P 

x that a reaction would ensue Therefore, But no one seriously believes that strikes, by the breaking out or the preven St 4 Verages Bonds 

there has to be a nice adjustment of price or the threat of strikes, can be pre- of another strike on the first of Apr ; 5 
to consumption and the steel makers and 2 : e : 
fron masters are too well versed in the situa- vented, and therefore industrial peace, when the seven-months’ “truce end FIVE RAILROADS 

ormi any ard condition ; . é 
a“ an ee me" in coal, is not probable. Such peace Investors should not be misled Net Same 
would be, however, a deathknell to thinking that all years will be good on laa came See 
T til undue coal profits. This possibility, Overproduction rules. This statement 
“eee : 6 6 
EXUULES like that of finding a cure-all for over- repeated because it must not, for safe' ‘ - 
. : espe _ . . - ° 4 » outsta - i 
AE possibility of an early ending of the production, “ei - = writ in letter: sake, be overlooked. It is the « 
railroad strike, the wage advances large. Possible? Yes. Probable? No. ing feature of the bituminous indu ait 
granted in numerous New England tex Applying, now, these principles to the It means, under all normal conditio [VE INDUSTRIAI 
tile mills and the setback received by the  gityation in early September, 1922, forthe low selling price. This, in turn, mé Me 

é ill in the House of Representatives . : 1 5 
tariff bi ge si : benefit of the prospective investor in that only the best concerns can, 108.57 
all caused a good deal of comment in the = ¢ , ‘ sre 
cloth trades last week without having any coal-mining securities, we find that competition for a market, make prof ns. 

| marked cffect on the amount of business mining profits this year will be good, Such mines may be expected under ce 7 

j done. The same three factors, how: net iggy ample for all reserves and promising for management, to achieve reasonable « oO} AVERAGE — 5Q STOCK 
ye @ irec yers offeet this week. It ° ‘ . . : ; P s : unt: —oQ + S 

i—_ a tg cing Meat id aie ae e in akin $000 distributions. This will be the rule ings, continuously and regularly ] 

nas iong ee 1e elle etn & € 2 7 z 5 . . : 

[ to general prosperity is waiting on the epd throughout the industry. During the stock is fairly to be regarded as : os 
- of the railroad strike. The increases in wages strike the non-unionized mines of the  soned stock. x nt 
‘ i - ° m P oh 2 

will mean a greater spending eapacity for Seuth have attained unprecedented pro- This applies to the larger corporations : . 
thousands of workers in a section of the ductio t d wriee In th niontnad d Ainihe f : . ee & 1 
country in which business has been notori- ae Mn, At good prices. in unionize and syndicates of mining ee ares 

“ ously poor for some time, although they may fields the losses of the long idleness will also applies to hundreds of lesser ~FORTY ISSUES 
well mean higher cloth costs that will ulti- quickly be wiped off the ledgers by the cerns operating smaller group Net 

+ mately be paid by wih myo ; The settling profits of the next few months. Thanks mines. Where these are well situate xe Changé 
of the tariff question will also have a streng - : 2 : on 
2 2 é ada s Ss rerlw anit 1 1 
tendency to steady things, although it will to the concurrent railroa 1 strikes of July well managed, and not overly cay ~ 

help the upward trend of prices that is now and August,asituation of acute demand ized, they should make fine earn . 

: evident in several directions has developed, with unexpectedly high Such concerns are in the class of meee op 

Although the expected advances in standard prices, Although these prices will businesses, where the management a ; 
brands of bleached and printed cotton goods ‘ . : : . ii Hichs and Lows—Bond 
again failed to materialize last week, some tumble quickly, in fact have already done chief ownership are identified in s ghs z Ows 
of the heavier colored cloths ore ably = . ’ . ‘ —— 
chambrays for the eastaaurine ftaties.. 80, yet good prices will hold long enough personalities. They earn, in percenta, ‘ ee 
went up from a quarter to a half cent a to net the mines generous earnings for far more than larger corporations wher Jan. 82.54 Aug. 75.01 
yard. Two leading lines of percales, however, : : une 76.31 Nov. 67.5¢ 
were withdrawn temporarily. The largest the year. The 1922 showing, therefore, management is through employed « Dec. 73.14 Oct. 65.57 Ms 
producer of denims in the country began i : . ‘ iil an. 79.035 June 71.05 D 

. booking business, for November delites will be good. ficers, with stock ownership scatté an. 72.06 June 71.0 

only, on the basis of 19 cents for 2.20-yard In all probability it will be the best into impersonal groups. Stock of Dec. 89.44 Jan. 74.24 

P= Dac go oods. e naming o , ‘ ; 7 é Ar 9.48 Nov. 86.19 At 
gingham prices for Spring is still to come, year ever known, surpassing 1920’s high companies is not listed on the exchang: » eb Pa por i a1 St 
? but growin ressure 0 2 De 2 % - ve F : 41 July 89.42 Fe oD 
| nome eer , Bag ws Odierno ee mark. It is equally safe to predict that, It shares the narrow market, the a a ine SS - soo 
= ——e the end of the month. by the end of the year, earnings will vantages and disadvantages of other wu 24 Fels 
‘ ye trading in gray goods, more . : a © 69.57 § 
especially printcloths, resulted in advances begin to drop and the long swing of listed stocks = 
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Consol. 2s, 
Conversion 3s 
of issue 
Old 4s, 1925 
Liberty 2d 4%s, 
Liberty Ist < 
Liberty Ist 
Liberty list-2d 4%s, 
Liberty 2d 4%4s, 


Liberty 4th 4%s, 
Victory 4%s, 1923 
Victory 4%s, 1922 


April, 1930 
30 days from date 





1932 ee 
1921-42... 
Liberty 3d 4%s, 1928.. 


1933-38. 


UNITED STATES AND TERRITORIES 


Panama 28 ......+++6+. eeces 
Panama Ba, 1968. .ccccccescsess 


Hiawaiian 5%s 
Philippine 4s 


Philippine 5%s, 1941.. 


Perto Rico 5'%4s.. 


AUSTRIA : 


Bid Offered 
103 108% 

924% 4% 
104 1 


100.20 100.24 


.. 101.14 101.20 

. 100.60 100.76 
100.70 
. 100.20 100.24 


100.34 100.46 


103 
92 


3 . 100.60 100.66 
. 100.72 100.78 
100.30 100.34 


103% 
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Quoted on rq. 


107% 


108% 


... Quoted on rq. 
. Quoted on rq. 


FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


Austrian 6s, Treasury. 


ARGENTINA: 


Argentine Recession 
Argentine 4s, 
Argentine 4s, 
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\rgentine 
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Argentine , 1945 (£20 pieces) . 
Argentine 5 1945 (large)...... 
Argentine 5s, 1900 (small) 
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Argentine 
Argentine 


BELGIUM: 


Belgian Restoration 
Belgian Restoration 
belgian Restoration 
Belgian Restoration 
Belgian Premium 5s, 
Belgian Premium 5s, 
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Belgian Premium 5s, 
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BOLIVIA: 


Bolivian 6s, 1920.. 
Bolivian 6s, 1940..... 


BRAZIL: 


Brazil 4s, 1889.. 
Brazil 4s, 1889.. 
Brazil 4s, 
Brazil 4s, 1910..... 
Brazil 4s, 1910.. 
Brazil 4s, 1910.... 
Brazil 4s, 1911.. 
Brazil 4s, 1911... 
Brazil Recession 4s.. 
Brazil Recession 4s.. 
Brazil Recession 4s. 
Brazil s 
Brazil 
Brazil 
Brazil 
Brazil 
Brazil 
Brazil 5 
Brazil 5s 
Brazil 5 
Brazil 5 
Brazil £ 
Brazil ¢ 
Brazil 5s, 
Brazil ! 
Brazil £ 
Brazil ! 
Brazil 5s 
Brazil £ 
Brazil 


CANADA: 








5a, 
5s, 
5s 

5s, 


1945 (listed)...... 
1945 (listed)... 


1919... 
1919.. 
1919 
1919 
1920. 

1920 ° 
1920...... 
1920. 


1925... 


MB. n0ce 


BSSD. ww ccccce 


Canada 5s, 1925........ 


Canada 5s, 1926......... 


Canada 5s, 1931 ae rere 
5 1931 - 


Canada 5s, 
Canada 5s, 1937..... 
Canada 5s, M. & N., 


Canada S468, 19388. ...ccccccccces 
Canada Ss, 1023..........-00- 


Canada 5%s, 1924. 

Canada 5%s, 1927.. 
Canada 5%s, 1929.. 
Canada 5%s, 1933.. 


Canada 5%s, 1934.... 


Canada 5%s, 1937.. 
CHILE 
Chile 5s, 1911..... 


CE ME, ME vbievdneakvasnnce 
Chile Cedulas 8s, J. & D.... . 
Chile Cedulas 8s, M. & 8. 


CHINA: 


China 4s, 1895. . 
China 4s, 1895. 
China 58, 1913. 
China 5s, 1913.. 
China 5s 1913. 

China Govt. 
China Govt. 


Hu- Kuang Ry 
Hu-Kuang Ry. 5s 


5s... 


5 


China Govt. Hu-Kuang Ry. 5s, 


1951 (small) 


China Govt. Hu-Kuang Ry.5s,’5i 


China Govt. 


CUBA: 


Cuba 5s, 1905.. 
Cuba 5s, 1918.. 
Cuba 6s, 1917.. 
Cuba ts, 1917.. 


COSTA RICA 
Costa Rica 5s, 1911.. 
Costa Riea 5s, 1911.. 


COLOMBIA: 


Hu-Kuang Ry. 5s, 
1951 (small) ......... 


Colombian Govt. 6s, 1947........ 
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Czechoslovakia 4%s .. 
Czechoslovakia - oe 
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DENMARK: 


Denmark 3%s 
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Denmark 8s, 
Denmark 8s 


Danish Con. Municipal 8s 





2 3% 
63 63% 
61% 62% 
61% R24 
63% = 
61% «62 
63 64 
80 SO% 
79% 80% 
78% 78% 
80 81 
78% 79% 
78% T9H% 
8&3 85 
83% 83% 
64 6, 
65 67 
63% tH4% 
63 67 
70 7i% 
70 rf 
70 71% 
69 72 
99% 100 

106 10614 
104% 104% 
104% 105% 

8%% 8% 
76 80 
4% COAG 
43% 44% 
438% 44% 
42 45 
42 43 
42% 43 
20 25 
21 25 
42: 13% 
43 43% 

2% 43% 





76 


70 
84% 
83 


62% 
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N.Y.C. 
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A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
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Security Quotation Service 
for 
Banks—Brokers—Dealers 
We Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


Condensed descriptions of over 600 repre- 
sentative issues classified as follows: 


Public Utility Bonds Raiiread Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


Mailed regularly upon request. 


PYNCHON & CO. 


Members New York Stock BDachange 


111 Broadway, New York 




















“BOND TOPICS” 


Our monthly free on request for Booklet 8. 


A. H. Bickmore & Co. 


111 Broadway, New York. 


W. G. Souders & Co. 


Investment Securities 

















31 Nassau St., New York 


Grand Rapids 
Milwaukee 


Chicago 
Detroit 














American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


Members New York Stock Haechange 
25 Broad St., New York. Tel. Broad 7654 








SPECIALISTS IN 


New York City Bonds | Canadian Bonde 
New York State Bonds | Foreign Government 
— Farm Loan Bonds 

Bonds Short Term Securities 





BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST., N. ¥. Tel. Rector 8460 











WILL TRADE 
Grand Trunk Pacific Railway 4s, 1955 

(All Divisions) 

Grand Trunk Pacific Railways L 1962 

Canedian. Car & Founry 6s, 1939 

a LD ee 

74 Broadwa New York City 

Phere: Bowling Green 1454 











Lawrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 








Guaranteed Railroad Stocks 
BENNETT M. MINTON 


Broad 4377 30 Broad Street 

















‘United Shoe Machinery Corporation 

The Directors of this Corporation have de- 
clared a dividend of 114% on the Preferred 
capital stock. They have also declared a divi- 
dend of 50c per share on the Common capital 
stock. The dividends on both Preferred and 
Common stock are payable October 5, 1922, 
stockholders of record at the close of business 
September 19, 1922. 

L. A. COOLIDGE, Treasurer. 








Kerr Lake Mines, Limited 
61 Broadway, New York. 
DIVIDEND NO. 16. 
September 12, 1922 
The Board of Directors have this day declared 
a dividend of 12% cents per share on the capital 
stock of the Company, payable October 16th, 
1922, to stockholders of record at the close of 
business on October 2nd, 1922. Books will not 
close. E. H. WESTLAKE, 


UTAH COPPER COMPANY 

25 Broad St., New York, Sept. 12, 

The Board of Directors of Utah Copper Com- 

pany has this day declared a quarterly dis- 

tribution of 50 cents per share, payable Sep 

tember 30, 1922, to stockholders of record at 
the close of business September 18, 1922 

Cc. V. JENKINS, Treasurer 


Treasurer 





1922 





- HUPP 
MOTOR CAR CORPORATION 


Preferred Dividend No. 28. 
Detroit, Mich, September 14, 1922. 
The Directors have declared a quarterly divi 
dend of 1%% on the 7% cumulative preferred 
stock, payable October 1, 1922, to stockholders of 
record September 20, 1922. Checks will be mailed 
A. VON SCHLEGELL, Treasurer. 





The New York Central Railroad Co. 
New York, September 13, 1922. 
A Dividend of One Dollar. and Twenty-five 
Cents ($1.25) per share, on the Capital Stock 
of this Company hag been declared payable No 
vember 1, 1922, at the Office of the General 
Treasurer, to stockholders of record at the close 
of wesinets Beptember 29, 1922. 
TLTON 8. BARGER, General Treasurer. 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 











Open Security Market—Bonds 


Open Security Market 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 


FINLAND: Bid Offered 
Wimmiats GES 2. .ccccccccccccice 17 20 
FRANCE: 

French 4s, 











French 4s, 
French 4s, 
French 4s, 
French 4s, 
French 4s, 
French 4s, 
French 
French 
French 
French 
French Victory 5s. 
French Premium 5s............. 
French Premium 5s, 
French Premium 5s, 
French Premium 5s, 1920........ 
French Premium 5s, 
French 
French 6s, 
French 6s, 
French 6s, 
French 6s, 
French 6s, 
French 7%s, 
French 8s, 
French 8s, 


GERMANY: 


German Govt, 5s.........- 
German Govt. 5s.. 
German Govt. 58.......--...+++. 


GREECE: 


Greek Ga, 1914....-cccccccccccce 72 § 
CRUOOR BS, MONG... cccccccvccceces 58 65 


GREAT BRITAIN: 

British Consol. 2%s........ eer 
British Funding 4s... ..- won 
British Funding 4s..... Pivaends 
British Funding 4s............. 
British Victory 4s. coe 
British Victory 4s. 
British Victory 4s...... are 
British 5s, 1922 Laanbae a ae ee 
British 
British 5 
British 5s 
British £ 
British 5 
British 
British 5 
British 5 
British ? 
























British 5s 5 Z 
British 5s, a ; 87% 89 
British Govt. 5 oe 5%s. . 91% 93% 
British Govt. Exchequer 5s... 455 465 
Great Britain & Ireland 5%s. 104% 105% 


ITALY: 
Italy 5s, 
Italy 5s, 
Italy 5s, 
Italy 5s, 
Italy 5s, 
Italy 5s, 
Italy 5s, 
Italy 5s, 
Italy Treasury 
Italy 5s 5 
Italy 
Italy 
Italy 6%s, 
JAPAN: 

Japan 4s, 1910 
Japan 4s, 1910. 
Japan 4s, 1931. 
Japan 4s, 1931.. 
Japan 4s, 1931 (small) 
Japan 4s, 1931 (small).. 


1925 




















Japan ist series 4%s, 
Japan ist series 4%s, ‘ 

Japan 2d series 4%s, 19% 

Japan 2d series 48, 1925... . 

Japan 2d i ie. 

Japan 2d 68 

Japan 5s, 1907 

Japan 5s, 1907.........cccee. 

MEXICO: 

Mexican 

Mexican :‘ 

Mexican 3: 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican 

fexican | 

Mexican 

Mexican 

Mexican 

Mexican 

Mexican Treas. 6s (large).. 

Mexican Treas. 6s (small).. 3 
Mexican 6s, 1923 (large) a6, a 56 
Mexican 6s, 1923 (small)........ 53 55 
Mexican 6s (large)........ me 4% 55 
Mexican fis (small)............ 53% D4y 
NORWAY: 

Norway 3%s, 1894.......... 57 60 
Norway 3's, 1902.......... 56 
Norway 3%s. 1904. 

Norway 3%s, 1964 oa 

Norway 5s, 1918...........++... 

*Norway 6s, 1920.. 17% 
*Norway 6s, 1921 17 
Norway 6s, 1920........ 79 
Norway Gs, 1981. .........ccce. 77 : 
*Norway 6%s, 1921. 17% 19 
Norway 6s, 1920- 1970. 175 185 
Norway 6s, 192: hina 100% 
Norway, King. of, 8s skg., 40. 111% 1% 
Norway 8s, 1920........ . 112 113 
POLAND: 

Wet Govt. “Ge. . cscsiccs ° 15 20 
Polish Govt. 5s............. - 1 20 
Polish external Gs........ 44 49 
Polish Govt. internal is...... ‘ i5 P-3) 
Polish Govt. external 6s, 1940. 455 48 
RUSSIA: 

Russian bonds oye 1921. 13 16 
Russian 5%s, 1921........ 13 16 
Russian 4% ee 184 4 4% 
Russian 5%s, 1926........... y # 1 3 
Russian 5%s, 1921 (cert.).../.. 12 14 
Russian 54s, 1921 (cert.)../... 12 15 
Russian 5%s, 1921......../ 13 16 
Russian 5%s, 1926......./..... 1% 2% 
Russian external Sas 00 13 16 
Russian 6%s, 1919..... ; ; 13 16 
russian 64s 1919. (ooyt eee i2 15 
Russian 6%s, 1919. - 13 16 
Russian 5%%s, 1921. ./ ay i4 16 
kussian external Bish, 10 15 
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RUSSIA: Bid Offered 
Russian external 5%s, 1926 1 > 
Russian 6%s, 1919....... dae i4 16 
Russian 6%3, 1919 (bonds) . ; 13 if 
Russian 6%s, 1919 (cert.)...... 12 14 
RUMANIA: 
Rumanian reconstruc. 5s, 1920.. 6 
Rumanian reconstruc. 5s, 1920.. 3 6 
SWEDEN: 
Sweden. King. of, 6s, gold, 1939. 105% 10¢6 
SWITZERLAND: 
Swiss Confederation 5%s, gold.. 105 106 
Swiss Confederation 8s, s. f..... 121% 1 
URUGUAY: 
Uruguay 5a, 1915........... 731 76 
Uruguay 5s, if 74 77 
Uruguay 5s, 191 72 74 
Uruguay 5s, { 72 
Uruguay 5s, 1916 72 
Uruguay 8s, 1846..... 107 107% 
ARGENTINA: 
Buenos Aires 3%s, 1906........ 43 15 
Buenos Aires 5s, ee ” é 
3uenos Aires gold 5s, 1944.. g 60% 62 
Buenos Aires gold 5s, 1914 (£20) 60 6 
Buenos Aires gold 5s, 1914 (£10) 59 1 
Buenos Aires 5s, 1944 (£20)... 60 62 
Buenos Aires 5 (£10) . 60 6 
Buenos Aires { 5 - 61% 6&2 
3uenos Aires N4% 951. 
Buenos Aires 94%, 951, 
TED. cdcccctesscdcecans 330 340 
AUBTRIA : 
Vienna 5s, 1921....... er ceer 2 
BRAZIL: 
Rio de Janeiro (State of) 5s, °34 TI 7 
Rio de Janeiro (State of) 5s, "65 60 
Kio de Janeiro (City of) 6s, 1919 99% 1 
Rio de Janeiro Ss, 1909. A 72 
Rio de Janeiro 6s, ~ apenas 991 
Sao Paulo 5s, 1905......... 70 il 
Sao Paulo 5s, 1905........ ‘ & 7 
Sao Paulo 5s, 1907.........+.. 59% 60% 
Sao Paulo 5s, 1907...... a 
Sao Paule 6s, 1919...... 89 M 
Sao Paulo ss, 36 102 rT 
Sao Paulo 6s, “ 89) ’ 
Sao Paulo Ss (guilder)....... 380 Ik 
Sao Paulo 8s (guilder)....... 372 77 
Sao Paulo 8s (guilder)....... oo 300 
CANADA: 
Calgary Gs, 1924............ 9914 100 
Calgary 6s, 1971. 10 04 
Calgary 7s, 1928. _beeaes 104 104 
Edmonton, Alberta, 6s, 1924.. 99% 104 
Gt. Winnipeg Water Dist. 5s DBS ") 
Gt. Winnipeg Water Dist. 6s, HL 1 
London, City of, 6s, 1923.. 100 N 
London, City of, 6s, 1928.. 101 
Maisonneuve, Mont.-Que., 54 OF WwW. 
Maisonneuve, Mont.-Que. 30 100 10 
Montreal, City of. tis, I! 100 W 
Montreal, City of, 6s, 1923..... 100 W 
Montreal, City of, 5s, 1956.... 97 W 
Ottawa Os, 1944...........-.. ee 94 W 
Outremont 6s, v5 10K 
Point Grey 5: 8 W.O 
Point Grey 5s, 84 OW 
Point Grey 5s, 84 W 
Quebec 5s, If — : Tr WwW 0 
Toronto Gs, 1927........ a 100 102 
Toronto 6s, 1950....... desees 106 109 
Toronto Harbor Com. 4%s, 1953 90% di 
Toronto 5%s, 192% o 100 10 
Toronto 4\%s, 19 96 98 
Vancouver 4%s, 7 W.¢ 
Vancouver 4%s, 1928..........+-- 91 Ww 
Vancouver 448, 0 WwW 
Victoria 4%s , Ww 
Victoria 6s 100% W 
Winnipeg 1% 
Winnipeg 6s, 1 99% W 
CZECHOSLOVAKIA: 
Marishbad 48 .....-e--+0+-- ° . 21 
Frague 48 ...... paca ats P 20 
Prague 48 ...cccccessscoes 21 
DENMARK: 
Copenhagen 4s, 1949.....- 75 
Cepenhagen 4s, 1949......-.-- 73 : 
City of, 5%s, i944. 93% 4 


Copenhagen, 
Danish Con. 
FRANCE: 
Bordeaux 6s, 193 
Bordeaux 
Lyons 6s, 
Marseilles 6s, 
GERMANY: 
Berlin 48 
Perlin 4 
Berlin 
Bremen “Bs 
Bremen 3%8 
Bremen 4s 
Bremen 4s .....- easeas y 
Bremen ee ‘ * 

Bremen 4%s 
Coblenz 4s 
Coblenz 48 ....--e5-ee+5s ° A 
Ccblenz 4s err * 
Coblenz 48 ......--- 7 be 
Coblenz 4s oe ; 5, 
Coblenz 4s 
Darmstadt 4%s Ste 5h dees a ; 
Dresden 45 sand 70 ) 
Dresden 4s 
Dresden 48 ......-+--+ ea 
Dresden 4%s 0% %, 
Dresden 4%s . 
Dusseldorf 4s 


Municipal 8s, 1946 109 





1934.... 











~ CANADIAN 
GOODBODY & CO 


Central Vermont ref. 5s, ‘30. A 
Nor. Man. gt. 4s, ‘30... \ 
Nor. West. Ist deb. 4% 4 

. Atlantic Ist cons. 4s, A 

Dul, Win. & P. Ist deb. A 

Edmonton Dunvegan 4%3, A 

Gt. North. Ry. of Can. Ist 48, “34 A 

Gr. T. Pac. Br. Lines gt. ts, 3 A 

Gr. Trunk Pac, Alta. gtd. 4s, °42.. A 

A 
4 
A 
A 
A 
A 
A 








Gr. Trunk estern Ist 4s, "50 
Gr. Trunk P. (Sup. div.) 4s, °55 
Gr. Trunk Pac. (Mor ) ds, °SS 
Gr. Tr. P. Ry. (Do. gtd.) 4s, "62 
Gr. Tr. P. W. (Do. gtd.) 3 
Man. & S’w’n Colon Ist 5 
Mt. Royal Tun. Q. Ter. ist 5s, 70 


PUBLIC UTILITIES 


Ala. Tr., Let. Pr. 56, 62 
Bell Tel. of Can. 1st 5s, ° 
Bell Tel. of Can. Ist 7s, 
Can. Light & Power 5s, 
Oedar Rap. Mfg. Pr. ist 5 
Kamimstiqua Power Ist 5s, 
Laurentide Power Co. lst 5s, °46 
Manitoba Power 7s, ‘41.. . 
M. lL, H. & P. Ist coll. 4%s, °32......AA 

Mont. Lt., Ht. (Lack.) 5s, °33.. me * 92 
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ge Pl., N.Y.C. 
42 B’way, N.Y.C rl 
$2 B’way, N.Y.¢ ( 
3 N.Y.C....Whiteha 00 
42 B'’we ay, N.Y.C. Broad 712¢ 
|. Ae & : ee Rect 
N.Y.C Rec 
N.Y.( Rec s 
ge Pl -Y¥.C Hanover 8300 
a N.Y.C. . Rectc t 0 
y, ee eatns 813 
o% N Rector 4 
ge Pl., N.Y.C...Hanover 8300 
ek & > ae -Rector 813 








ge PI., N.Y.C "idaeeas 830K 
Broad St., N.Y.C..Rect 
WO, Picks kv Rector 81: 
way, N.Y.C Whitehall 500 
way, N.Y.C . Whitehall 500 
i St., N.Y.C tect« 
Broad St N.Y.C. . Rec 
20 Broad St., N.Y.C..Recto 
iw ye =p 
Rector 813 






White hall 5 


B Res 
ee tec 
C.....-- mector S13 


Rector 813 
a Rector 813 
S Rector 813 
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Rector 
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way 
we be Rector 813 
iway, N.Y.C........Rector 81: 
nge Pl., N.Y.C...Hanover 
Bway, 'N Y.C....Whitehall 
nge Pl., N.Y.C...Hanover 8300 
I ad St., N.Y.C..Rector 6336 
adway, N.Y.C....... Rector $13 
i adway, N.Y.C........Rector 813 
udway, N.Y.C........Rector 813 


Broad St., N.Y.C..Rector 6330 
dway, N.Y.C... Rector 813 
iway, N.Y.C........Rector 813 
dway, N.Y.C.... -Rector 81: 





. Hanove r 8300 




















ge Pi., N.Y.C 
12 B’way, N.Y 
s’way, N.Y.C. 
i2 B’way, N.Y.( froac 
42 B'way, N.Y.C...Broa 
i2 B’way, N.Y.C Broad 7130 
nge Pl., N.Y.C Hanover 8300 
nge Pl., N.Y. Hanover 8300 
12 B’way, N.Y.C Broad 7130 
way, N.Y.C....Whitehall 500 
12 B’ way, N.Y.C...Broad 7130 
ge Pl., N.Y.C Hanover 8300 
29 B’way, N.Y.C . Whitehall 
ge Pl., N.Y.C Hand 
42 B'way, N.Y.C 713) 
B’way, N G. -Whitehal a. 
42 B’way, N.Y.C B 1 
29 B'way, N.Y.C “whit. 
nge N. -. er 
Be Hanov 
12 B’we jay, N.Y.C Broad 7130 
B’way, N.Y.C . White! 00 
NEW YORK 
Moody's 
Rating. Bid. Off. 
re 5s, °41 A 1% 24 
* i BAA 196% 191% 
BAA w.O 
A 82% &2% 
-A 7 w.o 
i 5. A g 88 
4 AA y Ww.O. 
2 50 A 1 W.0 
) A ~ 104 5 
‘ A 7 i 
AA 91 VO 
BAA 9 
“ A 13 4% 
BA ! 0 
AA 89% w% 
BAA 9 I7 
¢ 39 AA 10 , 
AAA 106 0 
AA 39 9 
S. F AA 7 w.o 
. A , 944 
58 } 4 2 241 
3. “52 AA 9 a4 
s, “41 BAA 90 91 
I. 1st 5s, °59 AAA 90) , 
©. 63, prep AA Ui 90 
( lst 6s 41 BA y wo 
62, *40 AA 100 01% 
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GERMANY 
trusseldorf 4s 
trusseldorf 4s 
hesen 48 
t.asen 48 
‘rankfort 4s 
frankfort 4s 
Frankfort 4s 
Frankfort os 
Frankfort os 
btrankfort 5s 
tireater Berlin 4s 
‘ireater Berlin 4s 
(lessen uS 
ifamburg 43 
Hamburg 4s 
~ mburg 4s 
amburg 448 





He amburs 4%s 


Leipzig 4s 
leipzig 48 . 
leipzig 44s 
Leipzig 4%s 
laipzig 4%s8 
Leipzig 5s 
leipzig o8 
laipzig Os 
Mannheim 4s 
Mannheim 4s 
BEG GS cccccccccces 
umich 438 ee 
Munich 4%s 
Munich 4%s 
Munich 5s 
Munich 5s 
Munich 5s 
Neckar Ss 
Nuernberg 4s 
Nuernberg 4s 
Nuernberg 4s 
Stuttgart 4s 
Stuttgart 4s 
Stuttgart 4s 


HUNGARY: 
lbudapest 4%s 
Uudapest tis 


JAPAN: 
Tokio, City of 
NORWAY: 


Lergen, City of, 88, 1945 
“hristiania, City of, Ss, 1945. 


os, 1952 


SANTO DOMINGO REPUBLIC 


Dominican Republic 58, 1958. 


= WITZERLAND: 
Berne, City of, 8s,mun.ext.,"20-45 
Zurich, City of, 8s, 1945..... 


SANADA: 

Alberta 4%s, 1924.... 
Alberta 5s, 1925........ 
Alberta 5s, 1926...... 
Alberta 5%s, 1927.. 

Alberta 5%s, 1920.. 
Alberta 5'%s, 1039...... 
Alberta 5%s, 1947.. 
Alberta 5%s, 19652.... 
Alberta 6s, 1925.. 

Alberta ts, 1930.... 
Alberta 6s, 1930, M. & N 
Alberta tis, 1941 

British Columbia 4%s, 1925 
Hritish Columbia 5s, 1925 
tritish Columbia 6s, 1% 
British Columbia 6s, J. & J 25 
British Columbia 6s, 1926 
British Columbia | 1vsy 
ritish Columbia 5'%s, 1939 
iritish Columbia 6s, 1f41 
tolony of Newfoundland 5s 
Colony of Newfoundland 
Colony of Newfoundiand ¢ 
Colony of Newfoundland 6% 
Manitoba 5%s, 1950 
Manitoba ts, 1925 
Manitoba 6s, 1928..... 
Manitoba 6s, 1930.. 
Manitoba ts, 1931, M. & N 
Manitoba tis, 1931, J. & J 
Manitoba 6s, 1946 

New Brunswick 5\%s, 1920 
New Brunswick 6s, 191 
Nova Scotia 6s, 1925 

Nova Scotia ts, 1928 

Nova Scotia tis, ii 

Nova Scotia tis, 156. 
Ontario 4s, j 
Ontaria 5s, 
Ontario 5s, If 
Ontario 5%s, 
Ontario 5'%s, 
Ontario 5%s, 
Ontario 6s, 
Ontario 6s, 
Ontario 6s, 
Ontario ts, 
Quebec 3s, 195 
Quebec 5s, ti 
Quebec 6s, 
Saskatchewan 4s, 
Saskatchewan 5s. 
Saskatchewan 5s, I! 
Saskatchewan 5s, i946 
Saskatchewan ts, 1925 


















FRANCE 
Midi Ry. of France 6s, 1960.... 
Midi Ry. of France 6s, 1960 

Midi Ry. of France 6s, 1960 

Paris-Orl. Ry. of France tis, '56 
Varis-Orl, Ry. of France 6s. 
Varis-Ori. Ry. of France tis, 


GERMANY: 

A. E. G. 4%s 

A. EK. G. 4%s ee 

Badische Anilin & Soda “4% 28 
Kadische Anilin & Soda ies eee 
Hamburg-American Line 4s. 
Hamburg-American Line 4%s. 
goneere. American Line 4%s 
German Gen. Elec, 4%s.. 
Krupp 4s . e 
Erase Ss . ° 

WD GD ccccccccoey 
Krupp 5s .. . ‘ 

North German Lloyd 4%s 
North German Lioyd 4%s 
North German enue ¢ 4's. 
Neckar 5s ..... 


MEXICO: 
Guanajuate Reduc.& Mines 6s,'24 
Jalisco Gold 68........+.. 


Adiron. P. & L. Ist Gs, 1950. 
Adiron, Elec. P. Ist 5s, 1962.. 
Alabama Pow. Co, ist 5s, 1946. . 
Am. Gas & Elec, és, 2014 ' 
Am. Lt. & Tr. 6% notes, 1095, os 
Am. Lt, & Tr. 6%, M. & 8., 1625 
Am, Lt. & Tr. stock warrant 
Am. Pow. & Lt. serial 68, 2016. 
Am. Pow. & Lt. &s, 1941 

am. Water Wks. & Elec. 5s, "24 
\ppalachian Pow. Co. Ist 5s, ‘41 
Appalachian Pow, Co. 7s, 1936. 
ark. Lt. & Pow. Ist Ga. 

Arizona Pow. 6a, 1933.. 7 
Asheville P. & L,. Co. Ist 3s, 42 
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Bid Offered 

urlington Gas Lt. Ist 5s, “5 $2 SS Fyuehon & Co., 111 Broadway, N. Y. Cc F Rector 813 
Liuffalo Gen. Elec, Ist 5s, 1930 99% 101 Pynchon & Co., 111 Broadway, .Rector 813 
Burlington Ry. & Lt.Co.1st 5s,°32 62 68 Pynchon & Co., 111 Broadway, Rector 813 
Butte Elec. & P. Co. Ist 5s, ‘51 98 99% Iynchon & Co., 111 Broadway, N Rector 813 
Carolina Pow. & Lt. Ist 93 4 I'ynchon & Co., 111 Broadway, N Rector 813 
Canadian Lt. & Pow. 5s, 80% 82 l'ynchon & Co., 1!1 Broadway, N ° Rector 813 
Canadian Lt, & Pow. 5s, 81 S2 Alfred F. Ingold & Co., 74 Bway, C..Bowl. Gr. 1454 
Cedar Rapids Mfg. & P. 5s 98 "9 Pynchon & Co., 111 Broadway, N eeeeeee- Rector 813 
Cedar Rapids Mfg. & P- 5s, oS Ay Vilas & Hickey, 49 Wall St., N.Y.C.......Hanover 424 
Central Pow. & Lt. Ist fis, 1946 M1 n3 wre & Co., 111 Broadway, N.Y.C..... Rector 813 
(California Elec. gen. 5s, 148. 7 A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Cities Service Co, deb. D series 91% P44 iF L. Doherty & Co., 60 Wall St. Hanover 1006) 
Citizens Gas & Elec. 5s, 142 89 91 Lynchon & Co., 111 Broadway, N. . 2 c. -.+.Reetor 813 
Cleveland Ry. Ist 5s, 1931. 6 A. A Housman & Co., 20 Broad St., N.Y C..Rector ss 
Cleveland Elec. Illum. 7s, 141 106% 108% 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cleveland Elec. Lllum, 5s, St 99 101 I’'ynchou & Co., lil ley i ee ee Rector 513 3 
Cleveland Elec. Illum. 5s 99% 1004 A. A. Housman & Cc 20 Broad St., N.Y.C..Rector #330 
Col, Gas & Elec. 5s 03% 95 A. A. Housman & Co , N Y.C..Rector 6330 
Col. Gas Ist 5s, 1932 90 . A. A, Housman & Co , N.Y.C.. Rector 430 
Col. Ry., Pow. & LA. 5s, 1940. 90 91 A. A. Housman & Co., : me A CE 

Col. St. Ry. 48, 1939...... 75 7H% A A, Housman & Co., 20 Broad St., N.¥.C 

Col. St. Ry. Co, Ist con. 5s, *32 st SSK Pynchon & Co., 111 Broadway, N. Y.c. 

Col, Ry,., Pow. & Lt. 6s, 1941. 99 100% Fynckon & Co., 111 Broadway, N.Y.C. 

Col, Ry., Pow, & Lt. Ist 5s, 1940 90 92 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Commonweaith Pow, ts, iii. Suh Sy Jerome B. Sullivan & Co., 42 B way, N.Y.C...Broad 7130 
Con, Cities Lt., P. & T.lst5s,"62 71 73 Fynchon & Co., 111 Broadway, y z Rector 813 
Consumers’ Pow. Co. Ist 5s, 1936 = 97% Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Cont. Gas & Elec. 5s, 1927.. Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 
Con. Gas, Elec. & Pow. 5's, A. A. Housman & Co., 20 Broad St., N.Y.C. 30 
Cont. Gas & Elec, 5s, 1927.. on A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 330 
Dallas P. & L. Co. Ist 6s, 1949.. 100% 102 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
leayton Lighting Co. 5s, 1937. 91% 26 John Nickergon Jr., 61 Broadway, N.Y.C -Bo wl. Gr. 6840 
Denver Gas & Elec 1951 90 92 A. A. Housman £ Co., 20 Broad St., N.Y. Rector 6330 
Denver hlec. 5s, 90% 91% Vilas & Hickey, 49 Wall St., N.Y.C.... Hanover 8061 
Denver G. & E. Ist & vot. 8 'D 90 92 Fynchon & Co., 111 Broadway, N.Y.C....... ¥ 3 
lvetroit City Gas ts, 1947....... 101% 102% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Detroit City Gas Ist 6s, 1947.... 100% 100% Jerome B. Sullivan & Co., 42 y. NY N.Y C... Broad 7136 
betroit United Ry. 88, If41..... 104 107 Pynchon & Co., 111 Broadway, N. «: esece Rector 41% 
Detroit Edisen 5s, 1940... V7 ¢ Vilas & Hickey, 49 Wall St., N. Y. C......Hanover 4245 
Det. & P. H. 8. L. P- Co. 58,0 379 Pynchon & Co., 111 Broadway, N.Y. c heeds Rector 81% 
Detroit Ry. 5s, 1924..... ee 93 W.O Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
bul. Ed. El. Ist 5s, 1931....... Oo 97 John Nickerson Jr., 61 Broadway, N.Y.C..Bow!. Gr. 6840 
Economy L.&P. Co. Ist s.f.5s,,56 % 97 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
“i \ectric Dev. Co. Ist 5s, 133.. oH v7 Fynchon & Co., 111 Broadway, N.Y.C..... Rector 815 
Elmira W., Lt. & Ry.lst 5s, “6 89 02 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
bederal Lt, & Trac 58, 1942. 4 88 Pynchon & Co., I11 Broadway, N.Y.C..... Rector 813 
it. Worth iw. & Lt. 5s, 1% i. ™ 26 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 81. 
(Galv.-Hous. El. Ry. Ist 5s, "54.. 85 8S Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
General Gas & Elec, 6s, 1929.... 87 sy l’ynchon & Co., 111 Broadway, N.Y.C. Rector §1 
Gial, Hous, El. Se, 1004......... 85 ihe | John Nickerson Jr., 61 Broadway, N.Y. Cc. -Bowl. Gr. 68340 
Georgia-Car. Pow. ist 5s, 1952.. 72 74 Pynchon & Co. 11i Broadway, N.Y.C. ..-Rector 813 
Gt. Western Pow. Ist 5s, 146. 4 99% Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
llome Tei. & Tel. (Spokane) 5s, 

SUBS ccocss . itcgehdaus , 3: 95 John Nickerson Jr., 61 Broadway, N.Y Bowl. Gr. 6840 
Houston Lt. & Pow. 5s, 1931.... Vilas & Hickey, 49 Wall St., N.Y.C........ Hanover “wu 
Houston Lt. & Pow. 5s, 1931. Pynchon & Co., 111 Broadway, | 5S > ee -Rector 8135 
i:ydro Power Co. 5s, 1961..... Pynchon & Co., 111 Broadway,. N.Y.C...... Rector 813 
Idaho Power Co, Ist 5s, 147.. Pynchon & Co., 111 Broadway,-N.Y.C........ Rector 313 





Pynchon & Co., 111 Broadway, N.Y.C Rector 813 3 
Pynchon & Co., 111 ~~ y N.Y¥.C Rector 81:3 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633: 





Indiana Power ist 7%s, 1941... 
indianapolis Gas Ist 
Indianapolis Gas Ist 


Kansas City P. & Lt. A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Kansas City Lt. & P A. S. H. Jones, 56 W all SR Fe ee Hanover 0906 
5 A. S. H. Jones, 56 Wall St., N.¥.C..... .-.Hanover 090 


insas City Ry. Ist 





Jerome B. Sullivan & Co., 42 B’way, N.Y a. Broad 7130 
Y 


Kansas Gas & Elec 
Pynchon & Co., 111 Broadway, N.Y.C........Rector & 


















Kansas City P. & L. Ist Ss, °40 
Kans:s City P. & L. oH 2. Vilas & Hickey, 49 Wall St., N.Y.C.... -Hanover 8061 
kansas City P. & L. 5s, Jerome B, Sullivan & Co., 42 B’way, N Y.C...Broad 7130 
Knoxville Ry. & Lt. ref. 5s, 1946 Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Leurentide Pow. Co. Ist 5s, ‘4.. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Lehigh Power tis, 1947.......... 92 f Jerome B, Sullivan & Co., 42 B’way, N.Y.C... Broad 7130 
Los Angeles Ry. Ist & ref. 5s,'40 78 82 Pynchon & Co., 111 Broadway, N.¥.C..... .- Rector 813 
iad. River Pow. Co. Ist 5s, °35. 8 100 Pynchon & Co., 111 Broadway, N.Y.C..... ..Rector 813 
Memphis St. Ry. Co. 5s, 18 , 76 79 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Milwaukee Gas Light 4s, 1927.. 99% os A. A. Housman & Co., 20 Broa st., N.Y.C..Rector 6 
Middle West Util. B 8s, 1940.. 102 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mil. El. Ry. & Lt. Co. Ist 5s, = 8 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mil. El. Ry..& Lt. Co.ref.4%4s,’ 3 90 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Mil. El. Ry.&Lt.Co.gen.ref.5: “1 89 91 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 813 
Mil. Lt., Heat & Trac. 5s, I 96 99 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Minn, St. Ry. & St. P. Ry. 5s," 28 91 93 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Miss. Riv. Pow. Co. Ist 5s. 1951 95 Pyncnon & Co., 111 Broadway, N.Y.C........Rector 813 
Miss. Riv. Pow. deb. 7s, : 102 104 Pynchon & Co.. 111 Broadway, N.Y.C... .. Rector 81: 
Mont. Lt., H.&P. Ist col. 93 95 Pyncnon & Co., 111 Broadway, N.Y.C..... Rector 813 
Mont. Lt., Heat & Pow. 9% 97 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Montreal Tramway 5s, Ts M1 92 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Nashville Ry. & Lt. 5s, 1953.... %%0 93 Pynenon & Co., 111 Broadway, N.Y.C Rector 1 
Nashville Ry. & Lt. 5s, 1958. 82 M4 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
103 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 


Nebraska Pow. Corp. Ist 6s, "40 101% 
Nebraska Power 6s, 1/49. 
New Eng. Pow. 
New Jersey P. 
New Eng. T. & T. 
Newport N. & H. 

New Orl. Ry. & Lt. gen 
New Orl. Ry. & Lt. 4%s, 
New Orl. Ry. & Lt. 4%s, 
New Orl. Ry. & Lt. 5s, 1949. 6 

N. O. Ry. & Lt. 4%s,'35, end. etfs W 0 


A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector | 
Pynchon & Co., 111 Broadway, N. Rector 813 
Vilas & Hickey, 49 Wall St., N.Y.C... .. Hanover (M1 
Vilas & Hickey, 49 Wall St., N.Y.C.. . Hanover 
John Nickerson Jr., 61 Broadway, N.Y.C. . Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
A. Housman & Co., 20 Broad St., N.Y.G..Rector t33sv 
- Housman & Co., 20 Broad St., N.Y.C..Rector 6 
. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
. Housman & Co., 20 Broad S8t., N.Y 
Housman & Co., 20 Broad St., N.Y. 
N.Y 
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’ O. Pub. Service 6%. 68 
New Orl. Ry. & Lt. 7% ‘notes. 65 es A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6336 
iagara Falls Power 6s, 1932. 104 106 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Niagara, Lock. & Ont. ts, 1958. 100% 102 Pynchon & Co., ill Broadway, N.Y.C........Rector 813 
North. Cal. Pow. 5s, 1948...... 9% v7 A. A. Housman & Co. 20 Broad St., N.Y.C..Rector 63s 
Northern Elec. Ist 5s, 1939..... 0 92 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Northern Ohio Trac. & Lt. tis,"26 %§ ON Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Northren Ont. Lt. & P. Ist 6s,'31 SS so Pynchon & Co. 111 Broadway, N. Y. C......Rector 813 
Northern States Pow. is, ‘41.. v4 bts Vilas & Hickey, 49 Wall St., N.Y.C.......Hanover 8061 
Northern Ohio Trac. & Lt. 6s,"56 &3 85 A. A. Housman & Co., 20 Broad St., N.Y.C..Recto 
Ohio Public Service 7%s, 1846.. 103 104 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Ohio ow Serv. 7s, '47, Ser, B.. 108 105 Pynchon & Co., 111 Broadway, 3 2 Rector 813 
Okla & E, ist & ref. 7%s, "41 102 104 Pynchon & Co., 111 Broadway, N. Y Rector 813 
Ohio Pub lic Service 7s, 1947.. 103% 105 A. A. Housman & Co., 20 Broad St., N Y c .Rector 6330 
Ohio State T, & T. 5s, 1944. 95 6 Vilas & Hickey, 49 Wall St., N.Y.C.... H ver S061 
Ohio State Telephone 5s, 1944. 0% A. A. Housman & Co., 26 Broad St., N.Y.C Ree! tor 6330 
Omaha & C. B. St. Ry § 8! 87 Pynchon & Co., 11] Broadway, N.Y.C..... .-Rector 813 
Ontario Pow. Co. Ist 5 D814 I'ynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Pacific Pow. & Lt. Co. Ist 5s,’30 4 5 Pynchon & Co., ill Broadway, N.Y.C..... .- Rector 813 
Pa. & Ohio Pow. & Lt. Ist 8s,°30 101% 103 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Pa. & Ohio Pow. & Lt.ist7%s,'#0 104 106 Pynchon & Co., 111 Broadway, N.Y.C..... .-Rector 813 
Pennsylvania Utilities 6s, 1926. 92 . John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Parr Shoals Pow. Co. 5s, 1952. 82 86 A. A. Housman & Co., .0 Broad St., N.¥.C..Rector G330 
Pa. Pow. & Lt. Ist 7s, _ 105 106% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Vortiand Gas & Coke Ist 5 "40. 92 ow Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Provincial Lt., H. & P. ist 5s, "46 «92 Ls) Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Puget Sound Elec. 5s, 1932. Rt so Pynchon & Co., 111 Broadway, N Y.C..... Rector 813 
Puget Sound Pow. & Lt. 7%s, 41 105 107 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Rio de Janeiro Tr., Lt:@P. 58,'35 85% 8&7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Rio de Janeiro Tr., Lt.@P. 58,°35 86% 8% Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1484 
Roanoke Water Wks. Ist 6s, "36 580 83 A. A. Housman & Co., 20 Broad St., N.¥.C -Rector 6330 
Rockford Elec. Co. istéref.5 95 98 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
St. Paul Gas Light 5s, 1944.... 93 16} A. A. Housman & Co., 20 Broad St., + act 
St. Paul City Ry. Cable 5s, * 1% . A. A. Housman & Co., 20 Broag 5," ne Fe “Rector = 
St. Paul City Ry. Cable Ist5s, 92 9 Pynchon & Co., I11 Brozdwzy, N.Y.C..... Rector 813 
:Imon River Pow. Co. Ist 58,"52 96% 98 Pynchon & Co. iJ} Broxaway, N.Y.C........ Rector 813 
S o Paulo Tram. L.&P. 5s, "29 87% a Alfred F. Ingold & Go., 74 B’way, N.Y.C. . Bowl. Gr. 1454 
Scioto Val. Tract. ist 5s, 1923.. %6 A. A. Housma;, & Co., 20 Broad St., N.Y.C..Rector 6330 
Santiago El. Lt. & Tr. 6s, 1959. 64 : A. A. Houaman & Co., 20 Broad St., N.¥.C..Reetor 633” 
Schenectady Ry. 5s, 1946....... 74 7» Pynehen & Co., 111 Broadway, N.Y.C....... Rector 813 
Seattle Electric Ist 5s, 1930.... 98 99% Pynchon & Co.. 111 Broadway, N.Y.0 
Seattle Electric 5s, 1929........ 92% Pynchon & Co., 111 Broadway, N.Y.C.. 
Seattle-Everett Ist 5s, 1939..... sof Pynchon & Co., 111 Broadway, N.¥.C Rec 
Seattle Lighting Co. 5s, 1949... 85% 87% John Nickerson Jr., 61 Broadway, . N.Y. Cc. Howl. Gr. enab 
Seattle Lighting Se, bens . & eee r+ > 111 Broadway, N.Y.C Rector 813 
Shawinigan p , nchon ‘0., 111 Broadway, N. 
Shawinigan W. & P. Pynchon & Co., 111 prenbons. NYC... "Restor a3 
Shawinigan W. & P % Pynchon & Co., 111 Broadway. N.Y.C Rector 812 
Southern Canada Pow. 6s, 1948. 92 95 Pynchon & Co., 111 Broadway, 3 7 pat Recto 818 
Southern Public Utility 5s, 1943. 92 a4 Pynchon & Co., 111 Broadway, N.Y.C........ Re 81: 
Southern Utilities 6s, 1933...... 89 91 Vilas & Hickey, 49 Wall St., N.Y.C......” Sage wane Soe 
Southern Wis. Pow. Ist 58, 1938 74 7 Pynchon & Co.. 111 Broadway, N.Y...) /... “eatee reny 
Texas Pow. & Lt. Ist Ss, 1937.. 93 94% Pynchon & Co., . 
Toledo Edison Ist 5a, 1947 a A: A. Weammen & Oe ae ce ae Seo eet ais 
Toronto Power 5a, 1924. "7% 98% Alfred F. Ingold & Co., 74 B'way, N.Y.C. Bowl Ge. 14 
Toronto Pow Co.,Ltd, gen. Sis," 24 97 os Pynchon & Co., 111 Broadway, N.Y. ~ an. 1454 
Tri-City Ry. & Lt. istéref.5s,'30 92 94 Pynchon & Co. ill Broadwor’ ‘Reet tae 
Twin City Lt. & Trac. és, 1935.. 77 8&3 ~ Pynchon & Go” ti Broadway, — 
Union Elec. Lt. & Pow. ref. & F es 
ext. Sa, M. & N., 1933......... 93 95 FE yuchon ; IvC 
United Lt. & Ry. Go. Ist 5s, i932 88 29% a me é Ge. 14 Broadway, N.Y¥.C........ Rector 813 
y % = on ‘ ©., 111 Broadway, N.Y.C........ Rect R12 
United Lt. & Ry. Co. 6s, 1952... 6 OR ere & Co., 111 Broadwa reer’ 
, ; y, N.Y.C....... Rector 813 
United Fuel Gas 7%s, 1931...... 103 . A. Housman & Co 20 Broad St., N.¥G aon +2 
J P “ ° 3... 
Utah Lt. & P. prior lien 5s, 1930 W. O. wee ~~ 20 Broad St., N-Y‘C' Rector 6330 
West. Pa. Trac. Ist 58, 1900.... 82% 8&5 Otte Billo, 37 Wall St., N.Y.C 
West Virginia Utilities 6s, 1935 74 80  Pynehon & Co., 111 Broadway Wi¥G 7” ey | 
hs gg vod a Co. 68, 1924.. 99 104 Pynchon & Co., 111 Sreadwen, RES: ensaiae Bester 4 
8s. Elec ‘ow. 7%s, 1945...... 106 108 F DINE Ds sanees ector 81: 
Wis. River Pow. Ist 5s, 194i. S & ete ronbees: 25 poe ee 
Wheeling Tract. 5s, 1931. 1 WO Alfred F. Ingold & €o., 74 B’ way, N_Y.C PB ge = 
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B rane h B an k i ADVERTISEMENTS 
if) g NTS. ADVERTISEMENTS. 
Continued from Page 281 . ~ 
ties, in i si i Op S t 
in ‘ a, protection to depositors cation and better distribution of risk en ecurt ¥ arnKe t ies on ds 
system’s larger capital and surplus 2 i 
‘ : S ovér a wider area, and th ia 
ond : : , e creation of 
ce —_— pga service to the more paper eligible for rediscount. In RAILROADS—Continued 
e . *¥5s e e , 
-" ope sete abe greater flexibility fact it is urged that a properly run] New Haven 4s Bid Offered 
ing system and con- branch banking system would be New Haven 7s, 1925............. : Jerome 5 & Co., 42 B’way, N.Y.C..Broad 7180 
. sequent better utilization of banki Pa ba SR) Now Bawae 6... .;:....;...... am 2 ee Exchange Pl., N.¥.C...H 
; of banking re- miniature Federal Reserve System and, } N° ¥” Chi. & &- L. 2d Gs, i931. 101 102 aw od an & Co., 42 Bway, N.¥.C. ‘Broad 7130 
sources. It is also expected that smaller except for the right to issue note: id at ey Ls 20 Bey 1091. 100% 102 A. A. Hou 20 Broad ag iY... Rector 813 
rs , ‘ Ss, wou me ersey ist 5s, 1932..... 97 Go 20 Broad St., N.¥.C..R 3 
7 2 communities, especially those near one or Senin dhe die einen ’ Newpt.& Cin. Bdge. 1%s,J. & J v wo A A. H s 20 Broad 8t., N.¥.C. ‘Rector $550 
. i. : : a . Y., Pa Ohio -'%s. 19. ‘ ; den . Broadway, “ Se ° 
ore large industries, can be better _ In setting up branch banki 2 Norfolk & South om te oo. 83 ‘sn Agra Broadway, N “Rector 813 
i pon nine eal oe the a ai , ing systems, Norfolk & Gouthetn 5s. i. ae? wince Hous 5 ‘ 20 Broad st. . ”N.Y.C..Rector 6330 
: . red : reso arge an attempt is being made in Calif . Norfolk & Southern Ist 5s, ' 94% W.O Seder 9 - Broadway, N.Y.C......«- Rector 813 
institution than one drawi its f ‘ alifornia | Ohio, Ind. & West. ist 5s r, rage agri roadway, N.Y.C, Rect 3 
solely from one pl ng its funds to introduce into banking certain meth- | frcra’e*wact. 1at 42 bs, ie A. A. H 20 Broad St., N.Y + Rector Bh 
¢ place. od 3 -] Tecria & East. ist 4s, A.&0.,'40 813 Pynchon & 20 Broad St.. N.¥.C. .R 
s and policies which have h ce Bag aye a pega ~ alll - IMB ner sel Broadway, N.Y.C “ered 
ss ‘ t . ee : 75 : . Broadway, N.Y.C. . Recto 
i Under advantages to the banks them- cessful application in other . a suc Pere Marq., L. EB. & Po gg Os 2 can & Die Bee Rector 8 
lt s ved 2% W p 
= } selves and their shareholders may be ge er lines of | j.iitign*e sou ha, 1965... 78 dees oadway, N.¥.C 
- mentioned . y endeavor. While it cannot be said that eenien & Gaekon tot 8 ; : A. A. H 0 Breed Be NYC. ore cong 
: oned greater earning power result- b h i ? 3 St ieaenenl tem tat Sa” See 20 Broad St, N-¥...Rector 6: 
: ranch banking, as practiced Term. ist, Se, oad St., N.¥.C..Rector 6 
ing from economies in operation and in fornia, is n ‘ ‘il ets ages Rock Island Frisco Term. 5s, ‘Zi § vaehin Bro .. Rector £ 
; ecess Seaboar oanoke Ist 5s, 1926 93 96 a. ae ° 3 
the purchase of supplies, bagecrement axisti ? ariuy better than the St. Paul 4s, 19° . ~~ 4 ~ = : — a 4 . 20 Broad St., N.Y.C. "tector 6330 
and standardizati isting system elsewhere or that it is | $f: [84.°¢ den Fran. gon, :. 68% 69% Dunham SS. Oe or ieee ae 
§ ation of accounting pes oqnally ps A bl . St. Louis & San Fran. gen. 31 100, W.oO swe Exchange Pl., N. Y.C... Hanover 8300 
auditing method ee ptable to other sections of | St: Louis Bridge Co. is, 10. 107% 109% Pynchon & Broadway, N.¥.C........ Rector 813 
g s, eliminati f ; 3 Broadwer, WYO 
ct I ‘ on of wastes the country, it may be predicted that at. Laule ¢ Caire 4a, J. & J.,31 91 93 Pynchon 4 Broadway, N.Y.C........Rector 813 
° So ¢ , 5 Broadway r.Y¥.C 
uplications, retention of valuable branch’ banking will stz i , at | er louia Merch. Bridge 6s, *30. 90% W.0. Pynchon & : 20 Broad St, N.¥.6..Rector 633" 
employes and executives through greater the extent “s mprphabomethgcns fe x yy” Soabelemden pat i? nee eee nee 
oe tings xtent an . A ° - a SS RS PPrerrrr re a R1% 3 wnehe 
opportunities for training, advancement, render to the _ of service it can Suffolk € Carolina ist Se, 196: ie A. A. Hous py ee Rector 618 
s one ? u é ; ‘oledo Tern 1 bs ( eu Ww - sous é 20 Broad St., N.Y.C.. ‘tor 623U 
ae. saa Gy ig eased of tak, ‘cen public and upon determina- | Toronto, Swett reta ua a dene ae... eee 
} ances at correspond Pree n of the question whether it is equally | Tame Nee oat a .. W. 0. A. A. Hou: a aes Rector 813 
pon ents, more diversifi- : : Tampa & Guif Coast Ist 5s, °53 , A. H & 20 2 road St., N.Y.C ac an 
' or more profitable th . , 53, W.O a See , ; ..Rector 6 
an unit banking. Union Teenf, Co. (Dallas, Tex.) ¢ 20 Broad St., N.Y.C..Rector 633 
a SS eee TY 91 I 
a Virginia’ Midland Ry. gen. 5s,’36. W. O. lee Broadway, N.¥.C 
; ADVERTISEMENTS vy ff = y. gen. 5s,’36. W. O oA bxteenae En a ek ke ae Rector 813 
' = ! icks., Shreve. & Pac, g 4 90% r } 20 Broad ‘St., N.Y.C. ae 
ADVERTISEMENTS. a Term, ist lien te as 4 a ic rene - , Broadway, N.Y Gevvvecc Rector 8 
“$ ; abagh Ist 5s, M. & N., 1939. 0 Broadway, N.Y.C...... 
‘Big Open Securit wabagh tet be Be SN 1888. 1904 160K Fyne mates: eee ---- mere 
; rl y ar et. B Wab., Tol. & C. Ist 18,M.&S..'41 79% 81 ey eit > eee Rector 618 
On S Western N, Y. & Pa. 5s, 1987. w.o ‘ H vadway, N.¥.C..-. 0. Rector 
a Mineral Wells & 20 road St “ N. ¥.C. ‘Rector 63 3 
i A Seer ree 78 85 ‘ I 
j RAILROADS . Wisconsin Central Ry. 4s, iso. 73 76 4 i Bt. N.¥-G.-- 22-00 Hanover 0006 
Atlanta & St. Andrew's B. 1 Bid Offered Wi ‘Ss a oy eo. oe a 2 0 wor NY. > aes Onseoee Cae 
Senta 9 ay iat ‘ og en st gen. 4s, 1949.... 82% 84 Ry a hire aa Rector 813 
. BB a sees ee rescence Socecee BE s. Cent., S wadway, N.Y.C........ tector 813 
————- Terminal Ge, 2000...4... 15% wn Alfred F. Ingold & Co., 74 B’way, N.Y.C..B . = & N., 7 1936 agate =i ovghes 834 R4 : nice 
Atlantic Sm imesh. aa. ae Fynchor & Co., 111 Broadway NLYC owl. Gr. 1454 Wis. Cent. ref. 4s, A. & OB. weir? iw Rector 813 
a Tone Se 1947...... 102% 105 ew Housman & Co., 20 Broad St., XN. Vig) precton 813 | Wilkes-Barre & East. 5s, 1942.. 66 69 > tenes Rector 813 
Ba 0. <8 Le. as 5s, 1941. 6% W ‘oO Pyrckon . ae 111 Broadway N. Y. P “iene a - : weil . - ee 
c.&W.Va.ist 4s,’ ‘41° 844% 85% apes tpn o., 111 Broadway, N.Y. C. mls he : 
Bennington W. Go, 1938. - “sgg7 100 oz” nee = S.. it) Beeswes, N.Y. c: pes — oo — INDUSTRIAL AND MISCELLANEOUS 
& O. « co .O I . v.Y.C..Rector 633 ‘7 
Butt. 6 Pl “ist ds, 1968. : Pyashen é Co. iit far aso Rector 813 Abitibi P. & P. Co., Ltd., 68,'40 92 6 : 
Susingion, C. R. & N. 5s, 1934.. 99" an Lape a & Co., 11] Broadway, NYG oe manner Sans Meee ot. 3 pa,"2 on os N 
i ) THO4., ’ X EC y Net. a 4 Bly eb. 68°25 9 ‘ N 
i hgh ae a Foe. 5s, *44. 94% 96 Seuieae . se = Broadway, N.¥.C po Reduction Co. deb. 7s, 1930 104 10 v- 
ge cowed > DIO. ceesecees 724% 73% Pynchon & So. rm > N. r.C goma Steel 5s, 1962..... ocne 47 51 N- 
; - Can. Northern Ry. sie, ise 10 S9% Pynchon & Co., iit eenauen ag teeeeeee Rector 814 rena a Beemer sono saaes. Wa Alfr 74 B’way, N.Y Rector 
| pane Northwestern 418, 1943... ae ee ——- & Co., 111 Broadway, NYG por etn Algo hy n «. ah se Ol : Broadway, N.¥.< Rector 818 
rolina Central ist 4s, 1949.. 70% 73° ynchon & Co., 111 Broadway, N.Y.C..... eee : hin, ficeeh Maanotn. G6, 1986 > i. Broadway, N.¥.C Rect 
: peng ay mage oy = pase te 04% + A es > mise 4 oe 20 Broad St. .N. Rector 6330 Am. Can Pg 9 " on” : : mee oa” Rd A. A. 0 Broad St., NYC. itsctor 6830 
v. 48, '51 81 “5 0., 20 Broad St., N.Y.C.. Am. Thread Co. Ist 6s, 1928... 102% 1 dway, N.Y.C........ tector 81: 
Cent. Ark. & E, Ist 5s, J.& J.,’4 : A. A. Housman & Co., 20 , .C.. Rector 6330 0. Ist Gs, 1928... 102% 108 I ae ae 1 
> =e 81% 838 a Broad St., N.Y.C Armour & Co. 7s, 19% O43 ( 4 a) 2 3 
C. P. European 4s, M. & S te wf Pynchon & Co., 111 Broad St., N.Y.C.. Rector 6330 D. 78, 1930..... --. 104% 105% A. A. H 2 3 : 
ie ye be 7 ” way, N.Y.C... S 7. B SB . Knight 1st 7s, 19% ‘ 95 20 Broad St.. N.Y.C..Rector 63: 
’ -s et. Pacific te wGi6 6.43 Nw. 0 pyachon & Co. ih or ay, N.Y.C......:. Rector Sia | Beech Greck Coal & Coke 88.44 92 ; adway, N.¥.C. “Rector 813 
YY ere 70% 7 50. roadw ee eee 2 ‘anada 3 2 o7 ‘ Ke nek N.Y.C. ac tc : 
Genti by ned Ry. ref. 4s, ’30.. ao” 91 ere & Co.. 48 Exchange PL., N. V.G.. idsnover 900 Don Wicheries @a. ae 8 W.o adway, N. eas. ‘Rector 818 
. See eee Se --+ éeJ. -c- 10% 10% yr vg = ye" 20 Broad St., N.Y.C..Rector 6330 Can. Car & Foundry 6s, 1939... 101% lt Alfre et Bee, me Rector 1% 
Chi. & Erle Ist 5s, Mo & N..” et 81% 83% Pynchon & Co., i mens ht ee eaeee Se see, Sac, iat 14 B'way, N-¥.C. Bowl. Gr. 1456 
n N., ’82 § Oly i ay, N.Y.C . ron. 5s 5 77 
’ on” Ind. & L. ref. 4s, 1947. 82% on s Lato hon & Co., 111 Srendwae, vs Singlets Rector 813 Pe gy lag i ge 100 13 oadway, N-¥.C.....+0 Rector 813 
Cc haces oe. gen.5s,M.&N., "66 8 W.O. pemchan ¢ Co., 111 Broadway, N.Y. Can. Steel Foundries 6s, (130. 93 97 E a tn eS “persed 
C., M.&8t-P.E L 63% 69% Pynchon Co., 111 Broadway, N.Y. Crew Levick Co. Ist s. f. 6s, "31 91 9 Feceteng tay to pp Rector 81g 
~~ Chi., M. & Puget Sd. 4s, ’49 74 75 ynenon & Co., 111 Broadway, N.Y Charcoal Iron 8s, 19: ce SIOROWAY, 21550 Rector 813 
3. T. H. & S. E. inc. 5s,Dec., 60 7 5 Pynchon & Co.. 111 Broadway, N.Y. pce cpt bey cprrocdars 4 98 Pyncl Broadway, N.Y.C ° ester 218 
CT Has Eine Ps “Des.. 60 71 73 A. A. Houaman & Co 0 Andy I -C. Con, Coal Co. ref. 4%s, 94 97 Pyt 4 ee msaendy 
Chi. Mae. Fon z. pees 7. i Pynchon & Co., 111 “Greadwar NT 4 N.Y.C . 6330 Son —- D 7s, 1966... 90% i er Rae Br sewer. CC ite tor 813 
; , 89... 88% cae A Gan Aik ee eee ceseees ector 81: ‘uban Teleph Ist 5 7 7¢ re “74 B wt -C. .Rector 6330 
Choctaw-Memphis 3s, J.& J. "49 7% W. Lat & Co., 111 Broadway, N.Y.C........ Rector 813 | Dominion aphene int Se, 13 5 9% «OB punct 14 Bway, .¥.0. Bowl. Gr. 1086 
Cin., Leb, & N.ist 48,M.@ N.,.42 86 88 Fyachen & Os., 311 Broadway, N.Y.C. Rector 13 | Lavison Chemical Co. 88, 19 97% 08 Bree, ee 88 Rector 2 
Cin., San. & Cleve. 1st 5s, 19388. 98 101 ynchon & Co., 111 Broadway, N.Y.C........ Rector Donner Steel Ist & p. m. 5s, $2 W.0. | ee eee ae 
or. ‘ Go a Bt. be ~ & Js e W.O Ay he 20 Broad St., N. Y “6. Litector 6330 Empire Ref. Co. Ist & col. 63 27 «O07 100 Pynchor Br oan oy. NYC. peveocs ee ae 
C., C. ae Springticia 0 roadway, N.Y. 0] Empire Gas & F 97% 97 4 Broadway, N-¥.0. ...-+-.s Rector 813 
- & Col. i, mM @ 8.. d 2008; ...... 82 90 PE a y PMivecnsses Rector 813 f iredoral ot a a : bas = % A. & 20 Broad B.. N.¥.6. “Rector 63: 
nc, 3t. L.., Cairo 4 \ %0., road 1ycC Waderel Sux ~ et oe lla 7 : 20 Broad St., N.Y.C..Rec 6 
ote 1989... a é eae ’ 7 * a ai sr sa dway, N.Y.C........ Rector 813 | wr yo ge as : k.# 101 Pyne hor cate ay. NY. Cc. ° nia B13 
° 45 in. Wat O-, roadway, N.Y.C ¥ » | Glidden Co. 8 936. i i A ) Broad St, N. as 
Mich. 4s, J. & J., ee ae I _nupoanpaaminiaas tector 813 | Green ‘Star §.'S.. 78, 1921-21... os cadli Aitred 1 ? 20 Broad St, N-¥.C. ‘Rector aan 
Cleve. Term.é Val. Pig aN No 3 i *ynchon & Co., 111 Broadway, N.Y.C Rec 242 Howard Smith Paper Co. ist ‘ } \ 74 B’way, N.Y.C.. Bowl. Gr. 1454 
nem, Term. & Val. Ist 4s, ‘95.. 83% 85 Sona Housman & Co. , 20 Broad St., N.Y.G. |Rector 6330 TG, TORE oo -eeeeesss vo aan ees 05 4 : 
Col. & St Louis Ist 4s, 1942. 70% W.O Pyn ao & Co., 111 Broadway, N.Y.C........ Rector 81: H le & Kilburn Corp. Ist 6s, 87 90 ' ety “stony Rector 813 
Col. & Hock, Val. 4s, A. & 24g 90% W- 0. Pynchon & Co., 111 Broadway, N.¥.C....... Rector S12 | Home. T.&T.of Spokane Ist5s 36 93M Pyncl Broadway, N.¥.C........Rector 813 
et iliac 2 ES ee gS Ht RSIS OPS | el le ai oe proaimay, SEG cco SH 
: ware River R. & Bridge ‘ * roadway, N.Y.C........ : 21: nternational “Cement 8s, 1926 ws 100 AH ; roa way, FC. wee neee Rector 813 
: F sos 4s, F. & A..... ervccccvccce 89 W.o Pynchon & Co Rector 813 International Salt Co. Ist 58, "51 78% 90 aie S “rplbcagensem es N.Y.C..Rector 6330 
a, Wak di Eedatady det ‘Be ee po pa ay -. 111 Broadway, N.Y.C........ Rector 813 Jetferson & Clearfield Coal & 61 Broadway, N.Y.C,.Bowl. Gr, 6840 
Detroit & Mackinac let 40°36: 14 17  Fyuchon & Oo} 11) Brondway, WVG. ence inet Sone Lasein teak let to, Pyncl Broad ; 
hs eet h ieadtnan tet 98. «TO a ynchon & Co., 111 Broadway. NYC. hy a) ones & Laughlin Steel Ist 5s,°39 99 01 Pyncl r : roadway, N. & * « re Rector 813 
. Dul. 5.8.4 A. 50,3, &3., 87. 81% 83% fynck Soaeieaes thar 26 eens Be 3G. ee cae 1 mens Geel. & Wen ee, 008.. tes 18 A. A. H si) Breet, Taree set? *s Rector 835 
Dul., Win. & Pac. 4s, & J. 37. 81% $% tpnckon & Co., 111 Broadway, N.Y.C stor 6330 | Keystone Steel & Wire 8s, 1941.. 100 102 Pynchor 50 Beene Fy 2-2-0. maser Se 
Edmonton, D. & B. C. (gtd. Al- Si 13 Alfred F. Ingold & Co., 74 B rawr, N.Y.C. .Be aegoee 513 Lackawanna I. & S.Co.Ist5s,°26 97 100 I } Broacway, N.Y. Crreseses Rector 813 
dmonton, D. & BG. (etd. Ai . wi. Gr. 1454 | Locomotive & Mach. Co. of Mon- Broadway, N.¥.C......0. Rector 813 
Erie & Jersey Ist 6s............. 95% 96% Esmenon. & Oo, 101 Broadway, N.¥.C......-- Rect neers ee ee cs 4 adway, N.¥.C 
wis. Gast. A ene: Gon. Ga *48.. 8 agit an - & Co., 111 Broadway. N.Y.C........ Rector 813 M Hory S. S Co. Ist 5s, "1932 i 89 Pynct ae SHORE NUS rerey ce s8 ed 6 Rector 813 
Fla. Gent. & Penin. 53, 1930..... 93% os eemes & Co., 20 Broad St., N.¥.C..Rector 6336 Marquette Iron 7, 1927...... . 68 A roadway, N.Y.C........ Rector 813 
Sel., Harris. & San An. ist te. oo” 160% oo ousman & Co., 20 Broad St., N.Y.C..Rector 6330 Nat. Conduit & Cable 6s, 1927.. 42 46 Pond ; 74B way, N N.Y.C..Bowl. Gr. 1454 
Gal.. Hous.@ H.ist 58,4.& 0.,°33 89% 91 Fjnehen & Co., 111 Broadway, N.Y.C........ Rector 813 | NeW England Oi! Corp. &s, 1925 30 50 Pyne Broadway, N.Y.C......+. Rector 813 
¢ Georgia & Ala. 5s, 1945.......... 84 86 feces soem & Co., 111 Broadway, N.Y.C........ ector aia | New England Oil Ref. 8s, 9 100 Pynct Broadway, N.*-C C baseases Rector 813 
Georgia & Ala. con. 5s, 1945..... Want offer AA. Hi & Co., 111 Broadway, N.Y.C........ Rector 813 | NoOv® Seo. Stl. & Coal ist 5s, 89 92 Pynct endeen ae pero = 
Georgia & Ala. Term. 5s, 1948... 88 ~~. ousman & Co., 20 Broad St., N.Y¥.C. Rector 6330 | 2GT@ Coal ist 5s, 1955... 70 7 ; ean | Broadway, ‘N.Y. C axel ---Rector 81° 
G, R. R. & Bank ° . A. Housman & Co., 20 Broad St., N.Y.C.. Recto Peerless Truck & Motor 6s, 113.117 ar ay Broadway, N.Y.C........ Rector 813 
anking deb. 4s, at. Want tie A. A. Hous r 6330 | Penn. Seaboard Steel 86 «oO » 20 Broad Bt., N. Y.C,.Rector 6330 
Grapa Rapids & Ind. 1st 4%s, 92% 95 eo tng i & Oo.. 20 Broad St., N.¥.C..Rector 6330 J Pierce Oil S. F "€e i Fsuch 1 Broadway, N.Y.C Rector 813 
& I. 2d 4s, A. & O., ..* 86% 87% Pynchon & Co. 1 Broadway, N.Y.C........ Rector 813 | Pleasant Valley Coal 83° ' 20 Broad 8t., N.¥.6, Rector 6330 
8, ; yay, re \ i 3 Pynet : 
® ag ee eee . & LL oh Rector 813 | Roch. & Pitts. C. & C. Ist SW. ; 111 Broadway, N.¥.C Rector 813 
SA RE ee eS ee Oe ee eee 't. 68, 98% 101 Pynchon 111 Broadway, N.¥.0........ Rector 81° 
Grand Trunk Pac.4s,’ 39( Alberta) 83%, 84% P m gold & Co., 74 B’way, N.Y.C. .Bowl. Gr. 1454 Sen Sen Chiclet 68 1998 , ws 101 Pynct ¢ 1 Broadway, wy aes <oees > r 
Grand Trunk Dac. 38, 1962. @” 6h A A. Houaman > se ag. MEG. -- «+s Rector 812 | Shatter 0. & R. Co-ist ©. és: oe > a oo Ii Broadway, No¥.G......,/Rector 813 
irand Trunk Pac. 4s, all issues. Will trade lfrea F ™ road St., N.Y.C. .Rector 6330 | She -Williams © —— . mac | Broadway, N.Y.C.....,..Ree 
Grand Trunk Fas, 2 oe se ‘Alfred F. Ingold & Co., 74 B'way. N.Y.C.. Bowl. Gr. 1454 : on aa _ ip Can. ine a mG ‘ y: oessese Rector 813 
le Div. 4s, De cee, i ae A. A. Housman 6 Sloss-Shef. Stl. &1.s.f.6% vega 95 >-ynche il Broadway, N.Y.C........Rector 913 
3 1. Pac. : t Co., 20 Broad St., N.Y. 7% notes, 98144 100% Py Bro B . Z 
B: T. Pac, oo ge hg San} ) 81 82% Pynchon & Co., 111 Broadway, N.Y } -pometig ty » Ye sy Pitt: ene 103 ee ee 
He le Mc ccqccesccess 5 106 I yr 3 
' i i eiicctncontsss <-> 80% 81% Pynchon & Co., 111 Broadway, N.Y.C Rect Taylor-Wharton I. & 8. Co. ist “ Broadway, N.¥.C....... Rector 619 
"E Ege. (etd. Dom. of Can.) ea or 18 Fes net Steel & Iron On, "29. ae Lynebon 4 ll Broadway, N.Y.C Rector 813 
=<" ppetreretorrres 63% 64 , Sloss-Shef. Steel & Iron 68, "29. 99% 99% A.A. H & Co., 20 Broad St., N.¥.C..3 saor aaa 
G. T. Pac., ‘Prairie Sec. 4s, "55, % Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | The Solvay Process Co.ist 5s,°38 95 9 Pynchon & Co., 111 hnadenee wy. ne. ee 
ye pes tragtstsen 71% 72% “Pynchon & Co., 111 Broadway, N SD. Fn hg GG 3  % AASB t Go, 20 Broad Be, NL¥.G. Rector "9830 
G. T. Pac., L. Sup. 40,"00,4-& 0. 72% 73%  P3nchon & Go. 111 Broadway. NVC mae porwed 4 joan’ Bigs, 195 “se patient : aang 
Grand Trunk Western 4s, 1900. -- 78% 80 Bennett M. Mitton, 30 Broad St., N.¥.C......) | sae aoe gy Sagem a, 1 Broadway, N.Y.C Rect 
rene — 7 4s,’ y (£) 640 + A Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 19 "= tot as. tons 4 nealing Saeeee, pings 
. N, Ry. of Can A.&0.,'34 81% Pynchon o es "Rec ow Us tee cea 
Gulf & Ship Island 5s, 1952. . Sis Si” = Pynchon & Go., = ieandoran: EEG. --+---- fester at 14% AA. How ‘Co., 20 Broad Sty NG, -itector 6390 
Gut 6! and Ge. 1082... % roadway, N.Y.C........ tor 81° | U- 8. Ligh , °S5.. S SASS oe it huasteee Oe ee 
4a, 3, & 3-, 190 .-....20.-.-0-. TW... £ road es yy BS —_. nehor lil, Broadway, N-¥.C....... Rector 8 
eS EM, . So 7a ba Fae 4 3 3” - povedwer. N. tor 813 | Van Camp Packing 8s, 1941.... 101 103 ra - sia 111 Broadway, N.Y.C.......-Reetor a3 
Ho , 1937. bs way, N.Y.C Rector 813 | Ward Baking Co. ist 6s, 19 a, "ee, 8% 5. Bouman & So., eee ee ee ee 
us. & Tex. Cent, 1st 5s, 1937. 98 .. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 sao. Gah _— 2 oe eee 2 tt ee ecto 
ii Gent. 0 Bt ist Ge, 1987. tor Way e Coe 1s. f. As, 1937...... 71 76 Slee hor 4 - Srantuen’ Beg. vocnee Rector 8138 
nt 5s, J. & D., ewes 9% 100 Pynchon oo oe ee ie Pynet , » NY... ter Ha 
tea tate lows int 40, 1906.... 88s. Se Enemas & Os. m Beved Oo eee Seen See eee 7 101” 103 A. A. Housman & Co. 20 Bros St, NW os 
Ind. & Louisville Ist 48, 1956... 77 Pynchon & Co., 111 ay, N.Y Wester Gent & C Finance 74:25 105 100% Parr & Co., 130 Front St, NYC cee ohn 642 
Ind. & Loulevilio tot 4a, 1006. .. B Pynchon & Co.. Hil Broagway. N.Y. at tk Cobo to, 108.. % 98 Pynchon @ Co., 111 Beet N.Y.C... +» te eeeeee adi 
ogy ap: es Stone & go iM a N.Y. Woodward I. Co, ist 5a, 1952... 82% 85 inueienn tT paaseee, % Y.C..cccce “Reetar 813 
=. C. Ft. . & M. 4s ry O.,'36 Pynchon & Co., 111 Broadway, NY. oadway, N.Y.C........Rector 818 
n ‘erm. unstpd.4%s,"61 Pyuchon & Co,, 111 Broad ’ N.Y. ST 
Ky. & Ind. Term. 4%s, 196 Pynchon & Co}, tid ate eG NY. 1 ANDARD OIL SECURITIES 
E. & W. ist Se, J. & J. Py & Co., 111 Broadway, N.Y. Bid Offerea 
Louisville & Jeff. Bridge 4s framee © Ge tit Meester, LTO... Rector $13 | Are eee Oe 19% | 20% 
Louisville 6 . Bridge do, -youhe % roadway, N.Y.C.....--- Rector 813 | Atlantic Refining Co.....,,..... 1080 1100 © & Co., 30 Broad St., N.Y.C. . Broad 7288 
yoo : Vyneben & Co, i Con 30'Be ay, N.Y.C.....-.. Rector 613 | Atlantic Refining Co. pf. 115117 S Oo., 3 Bocas S.. 32.0. Bread Tee 
Mason ay sman % read St,, N.¥.G,. rne-Scrymser Co. . a ann y le & Co., 30 Broad St., N.¥.C..E 
Macon Term. Ist 5s, 1965......- 98 W.O. Vynchon & Co., 111 Broadway, N.Y tor 6330 1 Euckeye Pipe Line Go... .....- += 4 “SS Satie B Devic & Co. 2 Beene St, N.¥.G. Broad 110 
Meridian Term-ist 4s, M.& N.S). 73, W. ©. Pynchon & Co., 111 Broadway, N-Y SShesbrough Mig. Co. Con... ... 195 205 Ghaties E. Dorie & Go. 30 meen Bt Ee Drea te 
MeridieNorth. ist 44s, J-& D..34 92% W.O. Eynehon & Co., 111 Broadway, N.¥ continental OF Oa........;---. 1% 75 Qharles E. Doyle & Co., 30 Broad Bt., N-¥.C. .Broad T108 
Mil. & North. con 1934... 92% W.0. Pyachon & Co., 11] way, N.¥ Crescent Pipe Line..........--.. 5 $f . Charles E. Dosle & Ge” 30 bas Be 
Minn. & St. L. con. 5s, 1934. 80 «2 & Co,, ill way, N.¥ Cumberland Pipe ‘Line. ........ 1s 15s Ghtatles E. Doyle & Co., 30 Broad St., N.¥.C.. Broad 1188 
* ‘St. P. & 8. 8. Marie Cent aie tie tiee.......:....... 08  Guates B Dok bie’ Bae Gs Te 
Term. 4s, 1941...... eamaatas 91% W.0. Py & Co., 111 way, N.Y Galena-Siqnal Ol) On, com... .. Ss ds centice E- Devle & Co.. 30 Broad St., 3.-¥.0. Broad 1188 
- ‘te ae as ‘as eee to ins weg uz Galena-Signal Of! Ca. pf., new.. 100 193 Pen — Doyle & Co., 30 Bread 8t., N.Y.C..B 71 
Mob. & Birm. P.& L.5s,J.& J.,,45 H% 7 Pynchcn & Co.. 111 Broadway, N-¥.C- Galena Signal Oil Co. pf., olf.. 168 112 jee E. Doyle & Co.; 30 Broad St., N.¥.C. . Broad 
5 . ay, N. Illinol ie Charles E. Doyle @ G 2 N.2.C.. 7106 
Mohawk & Malone ist 48, 1991.. 96 .. A. A. Housman & Co., 20 Broad St. is Pipe Line....... --- 1% «87 Gnariee BE. Dake oot 20 Bread &t., N-Z.C. Broad 7108 
Mo. Pac. 3d ext 4s, 1938........ 86 W.0. -Lyacken & Co.. 111 Broadway, N YC. got Indiana Pipe Line......;.. 96 06) Gharies EL Devin sn” ob Brond &t., N-¥.C. .Broad 7108 
New England R. 5s, 1945. - 91 $3 Pynchon & Go., 111 Broadway, N.Y: ; International Pet. Co., Ltd $6 Sou -Gharles E. Doyle & Co., 30 Broad Bt., N-¥.C.. 
way, N.¥.C....... N 32% ‘Charles B. Doyle & Co., 3 reg: Brees OS 
Sw Ensland R. R. Se, 1945.... 91% .. vet eco tbo a) Bread Bt, N.¥.G..itector GOO | New York Pranait Co. 2° 5 Charles E. Doyle & Go., 90 Broad St, N-¥.6. Broad 1168 
WO. Ge Northern Ge, 1955. ..-. ex i. See Se haces Se. ee aes Poe tine, 175 178  Qhariea E Doyle & Go. 30 Broad Of. WEG, Dre hiee 
58% A. A. Housman & Co., 20 Broad St., N.¥.C. Rector 6330 * Ohio Of] €o........0.0-000000e 0 4 900 hasten Doyle & Co., 30 Broad Bt:, N-¥.G. Broad 1108 
: yhartes E. Doyle & Co., 30 Broad » N.Y.C. . Broad 7106 
3 we 8t., N.Y.C, Broad 7106 


N, O. Gt. North. 1st 5s, 1955.. 
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ADVERTISEMENTS, 


ADVERTISEMENTS. 


ADVERTISEMENTS, ADVERTISEMENTS, 





Open Security Market- 


Stocks 


Open Security Market—Stocks 








STANDARD OIL 


Offered 


t'enn.-Mex,. Fuel Co 
‘ruoirie Oil & Gas 
rairie Pipe LAne 
olar Refining 
suthern Pipe Line Co 
muuith Penn. Oil Co 
wuthwest Penn. P ‘ 
sndard Oil of Cal., $25 par 
ttandard Oil of Ind., $25 par 
Standard Ol of Kansas 
tandard Oi! of Kentucky 
tandard Oil of Nebraska 
Standard Oil of New York 
Standard Oil of Ohio 
tandard Oi! of Ohio pf 
wan @ Finch Co 
Tank Car Co 
Fank Car (« pf 


t'nion 
('nion 
acuum Oj Co 
Washington Ol! 
*ihix dividend 


\dirondack ft’. & 1 Co. com 
tlirondack VP. & lL. Co. 7% pf 
\m. G. & BKB. 10% com ‘ 


m. ¢ & KE. Co. com 
Lum. G. @& EB. pf 
im. Pow. & Lt om 


im. Pow. & Lt. pf 
im. Gas & be lec 


\m. Lt. & Trac. 8% ai 
in. Lt. & Trac. 6% pf 

\m. Pow. & Lt. Co. 4% con 
im. Lt. & Trac. com 

\m. Le. & Trac. pf 

\m. Pow. & Lt. Co. 6% pf 


\m. Public Utilities com 
Am, Public Utilities 6®@ pf 
ppalachian Pow Co. com 
-ppalachian Pow. Co. pf 
\ppalachjan Pow. Co 
\ppalachian Pow. Co. com 

rk. Lt. & Pow. com 

\rk. La. & Pow. Co. com 

Ark. Lt. & Pow. Co. 7% pf 
Asheville Pow. & Lt. Co. 7% pf 
\ugusta-Aiken Ry. & lWilec com 
\ugusta-Aiken Ry. & Elec. pf 


Cal. Ry. & Pow. prior pf 
Carolina Pow. & Lt. Co. com 
Carolina Pow. & Lt. Co. 7% pf 
Carolina Power & Lt 
Central Maine Pow. Co. com 
Central Maine Pow. Co. 6% pf 
Central Maine Pow. Co. 7% pf 
Central States Elec. Corp. com 
‘‘ontral States Elec. Corp. 7% pf 
Central States Elec. Co......... 
ities Service Co. pf 
(‘ities Service, bankers’ shares 


Cities Service, bankers’ shares 
Cleve. Elec. Illum. Co. 6% pf 
Central States Elec. Corp. 7% pf 
Cities Service Co. com 

Cities Service Co. pf 

Citles Service Co. com. 

Cleve. Elec. Illum. Co. com 
Cleve. Elec. Illum. Co. 8% pf 
Colorado Pow. Co. 7% pf 
Colorado Pow. Co. com 
Colorado Pow. Co. com 
Commonwealth Edison Co. com 
Commonwealth P.. Ry & Lt.com 
Commonwealth P.,Ry &4Lt.6% pf 
Consumers Pow 6% pf.. 

Cont. Gas & Elec. com 

Cont. Gas & Elec 
Cumberland Co. P. & L. com 
Cumberland Co. P.4L.6% cum pf 


tbayton Pow. & Lt. com 
lbayton Pow. & Lt. Co. pf 
Dayton Pow. & Lt. pf. 


ltroit Ed. 8% capital 

feuluth Ed'son Bilec. Co. 6% pf 
lbuluth-Superior Trac. Co. com 
lbuluth-Superior Trac. Co. pf 
lbuquesne Light Co. 7% pf 

Kast Texas Elec. Co. com 

Kast Texas Elec. Co. 6% pf 
Klee. Bond & Share Co. 6% pf 
Empire Gas & Fuel Co. pf 
Federal Lt. & Trac. Co. com 
Federal Lt. & Trac. Co. pf 

Ft. Worth P.4&L. 7% pf. (ex div.) 
General Gas & Elec. com 
General Gas & Elec. tv. 5% pf 
Gen. Gas. & Elec. 7% cum. pf 
Havana Elec Ry., Lt. & P. pf 
liinois Trac Co. com 
International Shoe pf 

Illinois Traction Co. 6% pf 
lowa Ry. & Lt. Co. 7% pf 
Kansas Gas & Elec. Co. 7% pf 
Kansas Gas & Elec pf 

Kentucky Security Corp. com 
Kentucky Secur. Corp. 6% pf 
Lehigh Power Co. 

Lehigh Pow. Secur. Co. capital 
Metropolitan Edison pf 
Michigan State Tel. pf 
Milwaukee Elec. Ry. & Lt 6% pf 
Miss River Pow. Co. com 

Miss. River Pow Co. com 

Miss. River Pow. Co. 6% pf 
National Lt., H. & P. com 
National Lt., H. & P. 5% pf 
Nebraska Pow. Co. 7% pf 
Niagara Falis Pow. Co. 7% pf 
New Orleans Public Service 
Narth. Ont. Lt. & Pow. Co. com 
North. Ont Lt. &4P.Co.6% cum. pf 
North. States Pow Co 8% com 








North. States Pow Co. 7% pf.. 
Pac. Gas & Elec. ist pf 

Pac. Gas & Lt. pf. ‘ 

Pac. Gas & Elec. Co. 6% pf 
Pac. Pow S - 7% pf 

Penn, Ed 

Penn. Ohic E si pf 

Penn. Ohio Pow. & Lt pt 
Portiand Gas & Uor® 7% pf 
Puget Sound Pow. & Lr, com 


Puget S. Pow. & Lt. 7% cum pf 
Republic Ry. & Light com. 
Republic Ry. & Lt. 6% pf 
Republic Ry. & Light com 
Scranton Electric 6% pf 

South, Cal. Edison Co. 8% com 
South, Cal. Edison Co. 8% pf 
South. Cal. Ed'son Co. com. 
Southwestern Pow. & Lt. pf 
Standard Gas & Elec. Co. com. 
Standard Gas & Elec. Co. 8% pf 


Tenn. Elec. Power Co. com. 
Tenn. Elec. Power Co., new 
Tenn. Elec. Power Co. 6% 2d pf 


Toledo Edison Co. 8% pf 
Texas Power & Light 7% pf 
Toledo Edison 8% pf 

Texas Power & Light pf 
Tri-City Ry. & Lt. 6% pf 
United Light & Kys. Co. com 
United Light & Rys. Co. pf... 
United Light & Rys. Co., new pf 
United Light & Rys. Ce. com 
United Light Rys. Co. pf 


United 
United Gas & Elec 


Utah Power & Lignt ™ pt 
West Penn Co. com 

Weat Penn. Oo f 
Western Power . com... 
Weatern Power Co. 6% pf 
Western Power Co. com..... 
West. States. G. & E. 7% cum,pf 
West Virgin‘a Utilitnes 7% pf. 
Wisconsin Edison capital 
Wis,-Minn. Lt. & Pow. 7% pf. 
Yadkin River Power 7% pf. 
Yadkin River Power 7% pf. 


ibid 


5% 
"4 
10 








PUBLIC 


204 
10 





10% 


~” 
™* 





Charles E. Doyle & Co., 30 Broad St., 
Charles E. Doyle & Co., 30 Broad St., 


Doyle & 
Doyle & 
Doyle & 


Charlies E 
Charles E 
Charles E 


SECU RITIES—Continued 
Charlies BE. Doyle & Co., 30 Broad 
Charies KE. Doyle & Co., 30 Broad St., 
Charles E. Doyle & Co., 30 Broad 5St., 
Charles KE. Doyle & Co., 30 Broad St., 
Charles E. Doyle & Co., 30 Broad 5St., 
Charlies E. Doyle & Co., 30 Broad St., 
Charles E. Doyle & Co., 30 Broad St., 
Charlies E. Doyle & Co., 30 Broad St., 
Charlies E. Doyle & Co., 30 Broad St., 
Charles E. Doyle & Co., 30 Broad St., 
Charles K. Doyle & Co., 30 Broad St 
Charles BK. Doyle & Co., 30 Broad St., 
Charles E. Doyle & Co., 30 Broad St., 
Charies BE. Doyle & Co., 30 Broad St 
Charies E. Doyle & Co., 30 Broad St., 

c 

( 

( 

( 

( 


UTILITIES 


Pynchon & Co., 111 Broadway, N 
yncbhon & Co., 111 Broadway, N 
Vynchon & Co., 111 Broadway, N 
MacQuoid & Coady, 25 Broad St 
MacQuoid & Coady, 25 Broad St., 
MucQuoid & Coady, 25 Broad St., 
MacQuoic & Coady, 25 Broad St., 
Pynchon & Co., 11) Broadway, N 
Vynchon & Co., 111 Broadway, N 
Pynchon & Co 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
VacQuoki & Coady, 25 Broad St 
MacQuoid & Coady, 25 Broad St 
Pynchon & Co., 11 Broadway, N 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 11) Broadway, N 
Pynchon & Co., 11 Broadway, N 

11 

11 

© 






1 

1 

1 

1 
Pynchon & Co., 1 Broadway, N 
Pynchon & Co., 1 Broadway, N 
A. A. Housman & 
John Nickerson Jr 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Broadway, N 
sroadway, N 
Broadway, N 
Broadway, N 
Broadway, N 


Broadway, N 


! 
1 
1 
1 
1 
Pynchon & Co., 1 
1 Broadway, N 
1 
{ 
1 
1 
1 
1 
1 


1 
1 
1 
1 
i 
l 
Pynchon & Co., 1 
Pynchon & Co., 1 Broadway, N 
\ 4. Hovenan & 
1 
1 
1 
i 
] 
& 
1 
1 


Pynchon & Co., jroadway, N 
Pynchon & Co 

Pynchon & Co., 
Pynchon & Co., 
fsnchuon & Co., 
A. A. Housman 


Broadway, N 
Broadway, N 
Broadway, N 


Broadway, N 


Pynchon & Co., i 
1 Broadway, N 
« 


1 
Pynchon & Co., 1 
H. L. Doherty & © 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 11 


Pynchon & Co., 
Pynchon & Co., 
A. A. Housman 
Pynchon & Co., 


H. L. Doherty & Co., 60 Wall St., N.Y.( Hanover 10060 
H. L. Doherty & Co., 60 Wall St.. N.¥.C..Hanover 10060 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 815 
Pynchon & Co., 111 Broadway, N.Y.C... Rector 8154 
Pyrachon & Co., 111 Broadway, N.Y.C Rector 8154 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.. ..Rector 815 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector + 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pync hon & Co., 111 Broadway, N.Y.‘ .Rector 8&1: 
Pynchon & Co., 111 Broadway, N.Y.( .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.( -Rector 81: 
Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y¥.C .. Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C ...-Rector 813 
Pynchon & Co., 11) Broadway, N.Y.C .Rector 813 
Pynchon & Co., ill Broadway, N.Y.C Rector 815 
Pynchon & Co., 111 Broadway, N.Y.( Rector 814 
John Nickerson Jr., 61 Broadway, N.Y.‘ Bowl. Gr. 6840 
Pynchon & Co., 111 Broadway, N.Y.( ..Rector 815 
Pynchon & Co., 111 Broadway, N.Y.( ... Reetor 815 
Pynchon & Co., 111 Broadway, N.Y.C Rector 815 
Pynchon & Co., 111 Broadway, N.Y.C Reetor 81: 
Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81: 
Pynchon & Co., 111 Broadway, N.Y.C Rector 581: 
Pynchon & Co lil Broadway, N.Y.C. ...-Rector 81. 
Pynchon & Co., 111 Broadway, N.Y.C.... Rector 815 
2 Housman & Co., 20 Broad St., N.Y.C..Rector 635 

Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Pynchon & Co 111 Broadway, N.Y.C Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Pynchon & Co., 111 Broadway, N.¥.C .Rector 813 

111 ( 

ill ¢ 

& ¢ 

1 


il 
John Nickerson Jr 
Pynchon & Co., 11 
Pynchon & Co., 11 
Pynchen & Co., 11 
John Nickerson Jr., 
Pynchon & Co., 111 Broadway, N 
Pynchon & Co., 111 Broadway, N 
MacQuoid & Coady, 25 Broad St., 


i 
1 Broadway, N 
1 Broadway, N 


Pynchon & Co., 111 Broadway, N.¥.C 
61 Broadway, N. ¥ 0. 


John Nickerson Jr., 


Pynchon & Co., 111 Broadway, N.Y .Rector 81: 
Pynchon & Co., 111 Broadway, N.Y G Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6. 

Pynchon & Co., 111 Broadway, N.Y¥.C Reetor 813 
Pynchon & Co iil Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C .-Rector 513 
Pynchon & Co., 111 Broadway, N.Y.C .-Reetor 813 
Pynchon & Co., 111 Broadway, N.Y.C ‘ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63% 
Pynchon & To., 111 Broadway, N.Y.C .Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C , Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C.... ..Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C . .Rector 813 
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PUBLIC UTILITIES—Continued 
RAILROADS 


Bid Offered 
Broad 4379 


Alt. Gt. Southern ord nary rh 4 Beunett M. Minton, 30 Broad St., N.Y.« 

Alt. Gt. Southern pf....... 8 : Bennett M. Minton, 30 Broad St., N.¥.¢ -Broad 4379 
Albany & Susquehanna 185 200 Kennett M. Minton, 30 Broad St., N.Y.C. -Broad 437% 
Beech Creek R. R. 3e% 41 Bennett M. Minton, 30 Broad St., N.Y.C. Broad 4379 
Canada Southern .. ‘ 2 a] Bennett M. Minton, 30 Broad St., N.Y.C..... Broad 4379 
Cleveland & Pittsburgh 70 72 Bennett M. Minton, 30 Broad St., N.Y.C. .Broad 4379 
Cleveland & Pittsburgh 4%... 40 $2 Bennett M. Minton, 30 Broad St., N.Y.C......Broad 4379 
Fort Wayne & Jackson pf... 100 105 Bennett M. Minton, 30 Broad St., N.Y¥.C..... Broad 4379 
Elmira W., Lt., P. & R.R. ist pf & John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Illinois Central leased line... 75 77 Jennett M. Minton, 30 Broad St., N.Y ° Broad 4379 
Kalamazoo, Allegan & G. R 104 110 Bennett M. Minton, 30 Broad St., N.Y Broad 4379 
Kan. City, Ft. Scott & Mem. pf 75 Bennett M. Minton, 30 Broad St., N.Y 

Mobile & Birmingham pf. 65 Bennett M. Minton. 30 Broad St., N.Y 

Minn., St.P. & S.S.M. lease a line 67 70 Bennett M. Minton, 30 Broad St., 

Morrs & Essex ..... Bennett M. Minton, 30 Broad St., 

New York, Lack. & West Bennet. M. Minton, 30 Broad St., 

Northern Central Bennett M. Mirton, 30 Broad St., 





casalaasacaaea 





N.Y 
N 
N 
-? ' N. 
Pittsburgh, Ft. Wayne & C. pf 1 Bennett M. Minton, 30 Broad St., N. 
Rensselaer & Saratoga 122 12: Bennett M. Minton, 30 Broad St., N.Y 
Schyylkill Valley Nav. & R. R > Bennett M. Minton, 30 Broad St., N.Y 
St. Louis Bridge Ist pf... 109% Bennett M. Minton, 30 Broad St., N.Y 
St. Louis Bridge 2d pf. 3 iy Bennett M. Minton, 30 Broad St., N.Y 
Tunnel R. R. of St. Louis 109% 112% Bennett M. Minton, 30 Broad St., N.Y 
Valley Ms Ge cccesvcacs o6 914 jennett M. Minton, 30 Broad St., N.Y x 
United N. J. R. R. & Canal.. 198 205 Bennett M. Minton, 30 Broad St., N.Y Broad 43879 


INDUSTRIAL AND MISCELLANEOUS 





Aluminum Mfg. Co., Inc., 7% pf 1") 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
American Radiator Co. 7% ‘pf. 113 6 W.O Pynchon & Co., 111 Broadway, N.Y.C. tector 813 
American Rolling Mills 7% pr. 100 105 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
American Type Fdrs. Co. 7% pf a 104 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Barnhart Bros.& Spindler !st pt so) 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Borden’s Cond. Milk Co, (% pf.. 0) 102 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Brighton Mills 7% pf., Class A 77 SI Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Brunswick-Balke-Col. Co. 7% pf A 1co Pynchon & Co., 111 Broadway, N.Y.C. .. Rector 813 
Bucyrus Co. 7%. v7 101 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 

Pynchon & Co., 111 Broadway, N.Y.C Rector 813 


Burroughs Adding Machine com 140 145 











Caracas Sugar Co ‘ 17 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Central Aguirre Sugar. 81 A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 
Central Aguirre Sugar Co. com 7% $i Il ynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Childs Co. 7% pf....... ; 104 108 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Clinchfield Coal Corp. 7% pf % 100 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Clinchfield Coal Corp... 29 32 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Congoleum 7% pf....... . 80 13 Fynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Continental Motors 7%.. &Y 14 Pyrchon & Co., 111 Broadway, N.Y.C........Rector 813 
Jontinental Oil Co. 8% pf... 144 147 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Dodge Mfg. Co. 7%.... ‘ 2 N7 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Douglas Shoe Co. cv. 7% pf 91 MG Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Kiseman Magneto 7% pf 33 39 Pynchon & Co., 111 sroadway, oF ee Rector 813 
Eastern Steel Co. com. ; 16 22 Macartney & McLean, 3’way, N. Y. C...Broad 7360 
Eastern Steel Ist pf... ) 60 Macartney & McLean, 52 B’way, N. Y, C...Broad 7360 
Farrell (Wm.) Co. 7% pf 2 7 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Firestone Tire & Rubber com.. 81 86 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Firestone Tire & Rubber 7% pf Nt Si Pyachon & Co., 111 Broadway, N.Y.C........Rector 813 
Firestone Tire & Rubber com 71 73 A. A. Housman & Co. , 20 Broad St., N. Y.C..Rector 6330 
Fiske Rubber Co. 7% »f 3 66 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
The Foundation Co.... 7 62 Macartney & McLean, 52 B’way, N. ¥. C. .. Broad 7360 
Ford Motor of Canada..... SHO 100 iynchon & Co., 111 Broadway, N.Y.C... .Rector 813 
Ford Motor of Canada....... 395 405 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector boov 
Goodyear Tire & Rubber 7%. 28 31 tynchon & Co., 111 Breeéwer, N.Y.C........Rector 813 
Goodyear Tire & Rubber 8% pf 63 66 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Goodyear Tire & Rub. prior pf 64 66 MacQuoid & Coady, 2 Broad St., N.Y.C.....Rector 9970 
Godchaux Sugar Co. 7% pf.... 77 81 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 


-Rector 813 


Pynchon & Co., 111 Broadway, N.Y.C... 
.Rector 813 


Graton & Knight Mfg. Co.7% pf DG 63 
Pynchon & Co., 111 Broadway, N.Y.C. 


Gt. Atlantic & Pac.Tea Co.7% pf. 104 108 








Great Western Sugar Co. 7% pf. 105 109 Py: chon.& Co., 111 Broadway, N.Y.C. Rector 51. 

Great Western Sugar Co. com. 255 265 Pynchon & Co., 111 te yo N.Y.C Rector ** 

Great Western Sugar Co. com 276 A. A. Housman & C 20 Broad St., N.¥.C..Rector 6330 
IHfolly Sugar Co. 7%...... rt 61 Pyrchon & Co., 111 peony isk ae .Rector §13 
Hupp Motor Co 7% p : 104 110 Pynchon & Co., 111 Broadway, N.Y.C. ...Reetor 812 
Hydraulic Steel conv +9 pf 30 60 Pyuvehon & Co., 11L, Broadway, N.Y.C........ Rector 813 
Imperial Oii of Canada. 112 115 Pynchon & Co., 111 Broadway, N.Y.C........Rector 8°’ 
Imperial Oil of Canada. . 13 115 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Ind. & Ill. Coal Co. 7%..... a) ww Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Libby-Owens Glass 7% pf...... 103 107 Pyuchon & Co., 11! Broadway, N.Y.C,... Rector 813 
Libby-Owens Glass com... : 135 1-45 Pyrchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Mass. Baking Co. 7% com... Pyrchon & Co., 111 Broadway, N.Y.C Rector 813 
Merck & Co. 8%........ ‘ btynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 
New Yok Oil........ . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Packard Motor Car Co. 7% cum. Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 
Packard Motor Car Co. 7% pt A. A. Housman & Co., 20 Broad St., - ‘Y.C. .Rector 6330 
Paige Detroit Motor Co. 7% pf.. Pynchon & Co., 111 Broadway, I .Rector 813 
Paige Detroit Motor Co. com.. A. A. Housman & Co., 20 Broad St. ° Ss YC. Rector 6330 
Procter & Gamble 8%. . Py: chon & Co., 111 Broadway, N.Y.C. ..--Reetor 813 
Procter & Gamble 6% com. tyrchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Procter & Gamble com , Pyuchon & Co., 111 Broadway, N.Y.C...... Rector 5, 

Republic Motor Truck Co. 7%. Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Rolls-Royce 7% pf........ chess Pyrchon & Co., 111 Broadway, N.Y.C........Rector 813 
Royal Baking Powder 6% pf.. Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 


.Rector 813 
.Rector 6330 
-Rector 813 
.Rector 633u 
.Rector 813 
-Rector 6 


Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 20 Broad St., 
Pynchon & Co., 111 bag oy ‘ 

A. A. Housman & ( 20 Broad St., 
Pynchon & Co., 111 ‘readwag, N. Y.c 
20 Broad St., 


Savannah Sugar Ref. Co. com 
Savannah Sugar Ref. Co. com 
Savannah Sugar Ref. Co. 
Sherwin-Williams 7% pf...... 
Sherwin-Williams 7% pf.. ° 





N.Y.C. 


Stearns (F. B.) Motor Co. com.. A. A. Housman & Co., 

Virginia Ry. Co. com........ A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Welch Grape Juice Co. 7% pf. Pyrchon & Co., 111 Broadway, N.Y.C. suena Rector ; 
West India Sug. Fin.Corp.8% pt Pyvchon & Co., 111 Broadway, N.Y.C Lonese Rector $13 
Winchesier Co. 7% p =e Pynchon & Co., 111 Broadway, N.Y Cc. wea -Rector 813 
Winnsbore Mills ee a Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 





SECURITIES 





Sugar ...... gia a 59 61 Farr & Co., 133 Front St., N.Y.C......... John 6428 
i penned i sscmeue duced 15% 16% Farr & Co., 133 Front St., N.Y.C .John 6428 
Central Aguirre Sugar....... 79% 38&i1 Farr & Co., 133 Front St., N.Y.C. een .John 6428 
Fajardo Sugar ...... aan 7 76 Farr & Co., 133 Front St., N.Y.C. Onan ..John 6428 
Federal Sugar Refining. 108 110 Farr & Co., 133 Front St., N Cc .John 6428 
Great Western Sugar........- . 259 263 Farr & Co., Front St., .C. John 6428 
Great West. Sug. pf. (div. on) 107% 108% Farr & Co., Front St., J. John 6428 
National Sugar Refining.... 146% 148% Farr & Co. Front St., John 6428 
Savannah Sugar Refining. ee 47 51 arr & Co. Front St., John 6428 


Front St., 
Front St., 





Savannah Sugar Refining pf » 
West Indies Sug. Fin. Corp. pf 6o 62 


TOBACCO SECURITIES 





Farr & Co., 
Farr & Co., 





Bristol & Hauer, 180 Brosdway Becter 4504 
Bid Offered Bid Offered 
“an Tobacco scrip......- : > ae 167 Mengel Box Conmpany........ sabens 30 32 
pmertonn jee inane i 79 Porto Rico-American Tobacco....... 70 75 
American Cigar preferred..... ‘ . 87 92 Porto Rico-American Tobacco scrip. 80 90 
Geerge W. Helme common..... . 168 175 Universal Leaf Tobacco common, 124 127 
George W. Helme preferred...... . 116 Universal Leaf Tobacco preferred. . 103 4% 
MacAndrews & Forbes common. 119 121 J. S. Young common,......--.+++0+- 30 95 
MacAndrews & Forbes preferred. 99 102 J. S. Young preferred.......... oo0e 95 100 
BANKS AND TRUST COMPANIES 
Bid Offered 
American Exchange Nat. Bank.. 284 258 Gilbert Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
Bankers Trust edn ann Ceemeeoe 374 Gilbert Eliott & Co., 26 Exchange PL., N.Y..B. Gr. 0290 
Chase National Bank.......--. 448 Eliott & Co., 26 Exchange Pl., N.Y..B. Gr. 0290 
Corn Exchange Bank........ . 418 Eliott & Co., 26 fExchanes Pl, N.Y:.B. Gr. 0290 
Guaranty Trust Co........ ol. Se Eliott & Go., 26 Exchange Pi., N.Y¥..B. Gr. 0290 
Equitable Trust Co..........--. 291 Eliott & Co.. 26 Exchange Pl., N.Y..B. Gr. 0290 
tations j 278 282 Gilbert Eliott & Co., 26 Exchange Pi., N. Y.-B. Gr. 0290 


National Bank of Commerce. 








Bank Stocks 
Gilbert Eliott & Co. 


Members New York Stock Exchange 
26 Exchange Place, N.Y. Bowling Green 0290 
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